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May 1947 


The Role of Savings Bonds in Public Debt Management 


The following address was delivered by Secretary Snyder before the United 
States Savings Bond Conference at Washington, D. C. on March 19, 1947. 


I should like to preface my remarks with an 
expression of appreciation to all of you for con- 
ing here to Washington for these meetings. Many 
of you are veterans of the wartime Savings Bond 
campaign, and your continued interest in the sav- 
ings program is cause for much gratification, 


The American Bankers Association State Sav- 
ings Bond Committee Chairmen have played a most 
important part in our promotional activities. 
The Treasury is grateful for your cooperation. 
We are also fortunate to have with us today the 
Presidents and Secretaries of most of the State 
Bankers Associations. To all of you I extend a 
cordial greeting from the Treasury. 


The public debt is now a little below 
$260 billion. This is about five times the size 
of the debt when the Series E Savings Bond Pro- 
gram was inaugurated in May of 1941. The Fed- 
eral debt today is greater than the combined 
amount of all other indebtedness in the United 
States. It follows that the public debt is an 
economic problem of prime import to every one of 
us. 


We need not be overwhelmed by ite magnitude, 
but neither can we prudently underestimate its 
far reaching effect upon the national economy. 
We cannot adopt the ostrich policy of ignoring 
problems because they are difficult. The size of 
the debt emphasizes the importance of its proper 
management, and we must be constantly alert that 
this debt management is fashioned to current eco- 
nomic conditions, The key to the management of 
our debt lies in the ownership distribution of 
its securities. In round numbers, this ownership 
is split three ways: about one-fourth is owned 
by individuals; about three-eighths is owned by 
other nonbank investors, including such groups as 
insurance companies, nonfinancial corporations 
and associations; and about three-eighths is 
owned by commercial banks and Federal Reserve 
Banks. 


The Treasury follows the policy of fitting 
securities to the needs of the various investor 
Classes. It is my opinion that this policy sub- 
stantially reduces the problems of managing the 
debt. 


Savings bonds provide a very good example of 
this procedure. 


They are designed to take care of the inex- 
perienced investor and to eliminate all market 
riske from his Federal securities. We have pro- 


tected the holders of savings bonds from market 


fluctuations, In this way we have not only 
helped the savings bond holder - we have at the 
same time protected the stability of the bond 
market by eliminating the danger of panic unload- 
ing in this sphere. A noteworthy fact is that 
the stock market decline last year had no serious 
repercussions either in savings bond redemptions 
or in the Government bond market, 


It is encouraging to see the volume of sav- 
ings bond investments steadily rising. I do not 
believe many would have forecast on V-J Day that 
there would be more savings bonds outetanding in 
the spring of 1947 than at that time, Yet in the 
intervening period, the volume of savings bonds 
outstanding has increased by almost 10%. This is 
due to the fact that while sales have held up re- 
markably well redemptions have been declining. 


The firet seventy-two days of 1947 show a 
remarkable improvement in the savings bond situ- 
ation as compared with the same period last year. 
Sales of all series are up about $150 million 
notwithstanding the fact that last year's figures 
included some $300 million of Victory Loan sales 
in the first few days of January. Sales of 
E bonds are about the same in both years, but are 
up substantially if adjustment is made for the 
Victory Loan spillover. Redemptions of E bonds 
are down 39% in the first 72 days of this year, 
while redemptions of all series are reduced by 
26%. 


On net balance, sales of all series exceeded 
redemptions by almost $1 billion in the first 72 
days of this year, or about twice the amount of 
last year. For E bonds alone the record is even 
better; sales this year have exceeded redemptions 
by more than $300 million, while last year sales 
fell short of matching redemptions by more than 
$100 million. This record evidences the extent 
of public confidence in the savings bond as a 
regular means of investment, 





In all, individual ownership totaled nearly 
$65 billion of Federal securities as compared 
with about #10 billion at the start of the E bond 
program, Never before have so many millions of 
individuals owned bonds directly. And these 
facts reveal more than a change in the seize of 
security holdings by individuals - they are a 
demonstration of the American public demand for 
sound financial protection. 


Judicious ownership of the public debt re- 
Quires.a wide distribution. Such a policy con- 
tributes to sound Government and to a healthy 
economic and financial structure. In fact, it 
contributes to democracy itself, in that partici- 
pation is one of the keynotes of democracy - par- 
ticipation in elections, participation in running 
the Government, participation in paying taxes, 
and participation in sharing the public debt. 


One of the underlying reasons for the suc- 
cess of the Savings Bond Program has been the 
effective character of the sales force. Even in 
the war loan days the central Treasury staff for 
savings bonds was only a nucleus. It was the 
State War Finance committees, the County commit- 
tees, and all of the other local committees which 
succeeded in organizing millione of volunteers to 
do the job. It would have been impossible to 
hire this huge staff. Not only would the cost 
have been prohibitive, but we couldn't have hired 
many of the people at any price. And I am sure 
that the results from a highly centralized effort 
would not have compared with the achievements of 
our volunteer organization. 


The same thing is true today. The Treasury 
etaff is eséentially a service group to help or- 
ganize and keep the Savings Bond Program revital- 
ized, The bulk of the work must be done locally. 
The Treasury has always looked to the banks for a 
major part of thie endeavor, And the banks have 
always turned in a fine Job. So it is natural 
that the Treasury should call again on the banks 
at this time, 


This morning you heard about the program we 
have for setting up the new Bond-a-Month Plan in 
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the banke. Under this method, a depositor with a 
checking account would merely sign a card author- 
izing hie bank to deduct funds for the purchase 
of one or more bonds a month, 


I believe that this new plan will materially 
add to the success of the Savings Bond Program. 
It will strengthen the effort to reach the commu- 
nity and farm market. These important groups of 
our population are not now being covered as well 
as they were during the war loan period, I am 
thinking particularly of the small businessman 
and his employees, of professional and other 
self-employed persons, of men and women with re- 
curring income for investments, and of farmers 
with steady income, The new plan will supplement 
the Payroll Plan which, I am happy to say, is 
still most successful in many of the firms which 
adopted it during the war period. 


The public debt is a grim reality. Its man- 
agement is a vital matter that affects all of us. 
The whole future of the banking system is bound 
up. in its successful management. Two-thirds of 
the earning assets of commercial banks today con- 
sist of Government securities. We must all col- 
laborate to achieve proper debt management, 


In closing, may I say again how much we in 
the Treasury appreciate your help in the Savings 
Bond work, and your attendance at the meetings 
today. I hope you will bend every effort to as- 
sist in the new Bond-a-Month Plan, It will help, 
too, if you will explain to people the need and 
importance of the Savings Bond Program, It is 
not always understood why savings bond ownership 
should be increased even though the debt is being 
reduced. I hope you will illustrate the benefits 
of a widespread distribution of the debt and the 
fact that savings bond money is used to help re- 
finance the debt rather than to increase it. 


We need your cooperation and assistance more 
than ever, With the help of the bankers of this 
country, and of the businessmen running the Pay- 
roll Savings Plan, we will do an outstanding job 
in the Savings Bond Progran. 
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America's Foreign Economic Policy 


The following address was delivered by Secretary Snyder before a meeting 
sponsored by the United Nations Council of Philadelphia, at Philadelphia, 


Pennsylvania on April 2, 1947. 


It 1s a privilege to address you on the sub- 
ject of America's foreign economic policy. 


Only last November I had the pleasure of 
speaking here in Philadelphia before the Foreign 
Policy Association. 


At that time I said that one of the things 
we must guard against is an attitude of impa- 
tience that might impel us into a “what's the use" 
psychology, and into a new frustration of isola- 
tionism which could dissipate our influence for 
world improvement. 


I pointed out that we should have no illu- 
sions about the time and effort needed to cure 
the ills of our war-wrecked world. We must dis- 
play forbearance, we must strive for sympathy and 
understanding with our neighbors. Above all, we 
must not become discouraged. 


The events of the past few months have 
served to emphasize anew the magnitude of the 
task that the world faces, a task to which we as 
a nation have committed ourselves. It is a task 
which our position as one of the world's most 
powerful countries and which our own self- 
interest impels us to accept. 


Even the elements seem to have conspired 
against us. The most terrible winter in many 
decades has served to make more difficult the 
position of the British, and to have increased 
many-fold the suffering throughout most of 
Europe. 


It is not surprising that we are all dis- 
turbed by the recent manifestations of the seri- 
ousness of the world economic and political sit- 
uation. Despite our own great sacrifice in blood 
and wealth to the winning of military victory, it 
4e difficult for ue to realize fully the wide- 
spread devastation in most of the rest of the 
world. = 


We must strive to attain that understand- 
ing, and exercise that leadership which the sit- 
uation requires, we must accept responsibility in 
the knowledge of our own stake in the building of 
a sound and stable world economy. 


The events of the past few weeks have empha- 
sized anew that in our search for peace and secu- 
rity, political and economic stability are insep- 
arable. It is indeed gratifying, and I think 
fortunate for our country and for the world that 
we have been able to attain substantial unity of 
thinking in our own political field in the chart- 
ing of our course of cooperation with the other 
nations, Our policies have had the support of 
the leadership of both the major parties. 


We have sought to exert our influence 
through the creation and support of the United 
Nations, its committees and its commissions, and 
the specialized international organizations. If 
our progress toward world amity seems slow and 
faltering at times we nevertheless have made, and 
are making, constructive progress. 


The efforts of Secretary Marshall, and of 
our representatives within the United Nations or- 
ganizations, will be immeasurably strengthened by 
the continued whole-hearted support of the Presi- 
dent's policies which has been manifested by the 
American people. : 


The broader aspects of our participation in 
world economic and financial stabilization ef- 
forts likewise have had substantial non-partisan 
support, and public endorsement. 


With the imposing record of* achievement in 
international economic and financial cooperation 
already made, there is basis, I am sure, for the 
hope that we may have - with a full understanding 
on the part of the public, labor, and industry - 
similar support for our efforts to eliminate 
discriminatory practices in international trade 
and to lower barriers to world commerce, such 
as restrictive quotas, embargoes, and excessive 
duties and tariffs. 


Let us review, fora moment, this nation's 
policies in the field of international economic 
and financial stabilization, . and note just where 
the machinery we have provided fits into the pat- 
tern established since the end of hostilities. 


It has been a broad program of financial as- 
sistance and cooperation to aid the reconstruc- 





tion of war-devastated countries and to foster 
expansion of world trade on a multilateral basis, 
as well as to promote relative monetary stabil- 
ity. 


Our program has included not only active 
participation in international organizations, but 
financial aid through the Export-Import Bank 
loans, through specific Congressional loans for 
the United Kingdom and the Philippine Republic, 
through credit arrangements covering sales to 
foreign Governments of surplus property lo- 
cated abroad, through lend-lease settlements, and 
through payment for currencies provided by for- 
eign countries to our military forces during the 


war. 


Pending the start of active lending opera- 
tions by the International Bank, the Export- 
Import Bank, under the increased lending powers 
voted by the Congress, has authorized loans ur- 
gently needed by war torn countries, in addition 
to continuing its normal functions of financing 


foreign trade. 


The United States Government's program of 
international financial cooperation was further 
implemented by Congressional approval in July 
1946 of a $3,750 million line of credit to the 
United Kingdom for the purpose of aiding that 
country to restore her economy. So far, Britain 
has drawn some $1,300 million of that credit to 
meet her more urgent needs. 


As apart of the Anglo-American Financial 
and Commercial Agreement, provision was made for 
the relaxation by Britain of restrictive trade 
practices to which she was forced to resort be- 
cause of the war drain on her financial re- 
sources, These provisions will loom more and 
more important as a stimulus to our own foreign 
trade in the months and years ahead. 


The International Bank for Reconstruction 
and Development, and the International Monetary 
Fund, which this Government helped to create, now 
are entering the stage of active operations in 
their respective fields. 


The International Monetary Fund came into 
existence at the end of a period marked by the 
accumulation of foreign exchange restrictions of 
various kinds, the dangers of competitive ex- 


change alterations, and a maze of other obstacles 
which hamper the growth of world trade. 
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The purpose of the Fund is to promote ex- 
change stability and to maintain orderly exchange 
arrangements among members by consultation and 
collaboration through the machinery of a perma- 
nent institution. 


The International Monetary Fund, with 42 na- 
tions as members, is now in operation. As you 
know, on December 18, 1946, the Fund announced 
its schedule of initial par values, and that it 
would begin exchange transactions on March 1, 


1947. 


This is the first time that a large number 
of nations have submitted their exchange rates to 
consideration by an international organization. 
Thus, a new phase of international monetary coop- 
eration has begun. 


The International Bank came into existence 
at a period when the international investment of 
private capital was practically at a standstill, 
and when the economies of many of the countries 
of the world were greatly damaged and disrupted 
by war. 


The purpose of the World Bank is to promote 
private foreign investment and to assist in the 
reconstruction and development of territories of 
members by facilitating the investment of capital 
for productive purposes. 


I sincerely believe that these recent weeks, 
during which the top leadership of the Bank has 
been reconstituted, have placed the institution 
in a position to go forward along a clearly de- 
fined path of service. 


The Fund and the Bank should make an impor- 
tant contribution to the expansion of world 
trade, and to the achievement and maintenance of 
high levels of employment, production, and pur- 
chasing power, 


You will note that through these specialized 
international organizations, we have enlisted the 
cooperation and aid of over 40 nations in joint 
efforts to meet pressing world economic problems. 


The formulation and coordination of the for- 
eign financial policies of the United State 
which have been implemented through these vari- 
ous agencies and operations, have been effected 
through a National Advisory Council of Cabinet 
members and heads of United States financial 
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agencies which was set up by the Congress, This 
has contributed greatly to the soundness of our 


program. 


I have discussed our cooperative effort to- 
ward world recovery thus far, largely in terms of 
operations in the financial field. 


There is another, and perhaps even more di- 
rect approach to which we are giving our support 
and encouragement. I refer to the International 


Trade Organization. 


The charter of the International Trade Or- 
ganization was conceived at the end of a period 
marked by great economic hostility among nations. 
I need not recite here the effects of the imposi- 
tion of embargoes, of import quotas, of export 
subsidies, of exchange controls and restrictions, 
and of the maintenance of high and discriminatory 
tariffs. 


The charter of the International Trade Or- 
ganization is a practical alternative to such 
conditions. It would impose a code of fair con- 
duct in trade and commerce on the participating 
members. It offers the chance for the countries 
of the world to work together for mutual advan- 


tage. 


The world trade charter proffers the choice 
between the economic conflict of the past and the 
prospect of international cooperation in world 
trade, on which peace and security so clearly de- 
pend, 


The United States took the lead in proposing 
a charter for world trade. A preparatory commit- 
tee of 18 nations met in London late last year to 
draft provisions of this proposed agreement. The 
result was encouraging. A second meeting of the 
representatives of the nations is being held this 
month in Geneva to complete the work. 


The adoption by the nations of a code of 
fair practices in international trade is vital to 
the success of the foreign policy of the United 
States, political and economic. 


I should like to mention here the policy the 
Administration is pursuing toward lowering of 
trade barriers under the Reciprocal Trade Agree- 
ments Act. President Truman has set forth our 
objectives clearly and positively. Negotiations 
for the reciprocal reduction of tariffs will be 
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carried on at Geneva simultaneously with consid- 
eration of the International Trade Charter. 


We must make concessions if we are to obtain 
concessions, But there is no intention to sacri- 
fice one group of our economy to benefit another 
group. Negotiations will be directed toward 
obtaining larger markets, both foreign and domes- 
tic, for the benefit of all. Action will be se- 
lective, The process will be one of considered, 
careful procedure, implemented by the most ear- 
nest effort to safeguard the Anterests of all 
our people. 


I would say to those who fear that the trade 
agreement negotiations will prove disastrous to 
the interests of particular groups, that the 
whole history of our efforts at reciprocal action 
in this field refutes such fears. 


If we do not have peaceful and expanding 
world trade, then most surely the nations of the 
world will resort to increasing use of the weap- 
one of economic war, All of us know where that 
policy has led us in the recent past. 


There is now pending before the Congress, 
and before the forum of American public opinion, 
a new and most important proposal. I refer to 
the President's request for authority to provide 
assistance to Greece and Turkey. 


I feel that any detailed discussion of this 
proposal and its implications lies more appropri- 
ately in the province of the Chief Executive and 
the Department of State. They have given the 
Congress, and the people, the fullest possible 
information in that respect. 


We have cause for gratification in the fact 
that the consideration of aid to Greece and Tur- 
key is on a non-partisan basis. 


Support of the cause of freedom anywhere in 
the world is a part of the framework of American 
foreign policy. Greco-Turkish assistance is con- 
sistent with that principle. 


The cost of such a program naturally con- 
cerns all of us who realize the urgent need for 
curtailment of federal expenditures, and continu- 
ation of a program of debt reduction. 


But this nation made a tremendous contribu- 
tion to the winning of military victory. 








The amount needed now, and what conceivably 
may be needed in the future, are necessary for 
the preservation of the fruits of that victory. 


The vital issues are peace, freedom, and 
security for us, and for all the world. 


And the three are indivisible. 


It is not by accident that this nation has 
taken the leadership in the struggle for peace. 
We have emerged from the recent hostilities with 
great strength, amidst a world damaged and disor- 
ganized to a degree that cannot yet be measured. 


Spared the extent of the sufferings and mis- 
fortunes of some of the other nations, we have 
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accepted the enlarged role that inevitably be- 
falls us. 


Great masses of the people of the world look 
to ue for guidance and direction. This direction 
and guidance we must give. 


At the same time our new role in world af- 
fairs imposes on us vastly enlarged responsibili- 
ties toward the peoples of the world. 


The people of this nation, and the leaders 
of both ite great parties, have not hesitated to 
accept this new role. This heartening under- 
standing among our people, this unity of purpose 
is the strongest augury for our success in these 
efforts. We will not fail. 
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Spreading the Public Debt 


The following address was delivered by A. Lee M. Wiggins, Under Secretary 
of the Treasury, before the United States Savings Bond Conference at Wash- 


ington, D. C. on March 19, 1947. 


I wish to add a word of welcome to this con- 
ference on Savings Bonds. I am glad to see such 
a representative group of the banking fraternity 
assembled here with the State Chairmen and the 
State Directors of the Savings Bond Program to 
discuss the ways and means of stepping up the 
sales of Savings Bonds. 


This is the first time that I have addressed 
any group since assuming a position with the 
Treasury and it is pleasing to me that the sub- 
ject is one in which all of us are so keenly in- 
terested and in which there has been such a fine 
degree of cooperation between Government and in- 
dividual citizens and groups. 


The history of the savings bond sales is one 
of the great epics of the war. At no time in the 
history of the world have so many people given of 
themselves in a public service of financing their 
Government nor sold more securities to more peo- 
ple. It would be impossible to give adequate 
recognition to all who have participated, but I 
would like to say to the bankers of this country 
that their participation, their generous contri- 
bution of time and effort, and their wholehearted 
cooperation throughout has been an indispensable 
factor in the success of the program. 


As a banker, I have taken part in many meet- 
ings and conferences of bankers devoted to plan- 
ning for the sale of savings bonds and from that 
viewpoint have witnessed fine demonstrations of 
zeal to perform a service to the nation. Now, as 
an official of the Treasury, I am able to ap- 
praise from the standpoint of Government the ef- 
fectiveness of the work of the bankers in promot- 
ing the widespread sale of Savings Bonds and I 
come up with the same answer: a good job has 
been done and a service for which the bankers are 
peculiarly fitted has been performed with dis- 
tinction and with success. 


The Savings Bond Program has always seemed 
to me to be a landmark in the handling of the 
public debt. From the very beginning it was an 
inspired idea that the American people -should be 
invited to come in and help finance the Govern- 
ment in accordance with their means. 


I am a strong believer in individual initi- 
ative and in freedom of choice and rebel at the 
idea of somebody telling other people what to do. 
During the war, I applauded the determination of 
the Treasury to avoid any system of forced saving 
and to capitalize the vigor and enthusiasm of a 
voluntary program in which all were invited to 
participate. It was the Savings Bond Program, of 
course, which made the voluntary system work out. 
It was further proof, if any were needed, of the 
validity of the American principle of democracy 
in action. It proved again that free men in a 
common cause voluntarily can and will do a better 
job than under any system of compulsion. 


As we examine the problems of managing the 
national debt today and undertake to appraise the 
realities of this problem in terms of national 
welfare, we reach an inescapable conolusion: 
that no matter what success has been attained in 
spreading the national debt among 85 million 
holders of Government obligations holding about 
one-fourth of the debt, it is highly desirable 
that both the amount and the proportion of debt 
held by individuals be increased substantially. 
In other words, our task of selling Government 
securities to individuals is by no means fin- 
ished, but this job must be continued until a 
substantially larger proportion of the public 
debt is owned by the millions of the individuals 
who constitute our citizenship. 


The people of America are the Government of 
the nation. Although they delegate certain pow- 
ers and duties to elected representatives, the 
people themselves are the source of all govern- 
mental powers under the freedoms of democratic 
action. It is a basic concept of democracy, 
therefore, that all of the people should partic- 
ipate in Government. This participation should 
not only be political, but should be in support 
of the Government through the payment of taxes 
and through the financial support of the Govern- 
ment by owning a share of the public debt. I 
have never subscribed to the theory that a few 
should pay the cost of Government nor that a few 
should-own the public debt. Our tax laws recog- 
nize this principle to the extent that every man, 
woman, and child is taxed directly or indirectly 








for the support of Government. Our Savings Bond 
Program adopts this principle by distributing the 
debt to 85 million bondholders. By paying taxes 
and holding Government securities, their interest 
in Government is intensified. This contributes 
to more responsible Government. Moreover, a 
democracy would be seriously weakened if public 
debt ownership were highly concentrated so that 
tax money from the many was paid out in the form 
of interest on the public debt to a select few. 
When it is realized that the present interest on 
the national debt amounts to $15 per month for 
every family of five people, it becomes obvious 
that it is in the national interest that as many 
of these families as possible receive a share of 
that interest. 


It is now well over a year since the close 
of the Victory Loan; and a good time to stop and 
take inventory of where we stand in our objective 
of spreading the debt. I should like to summa- 
rize the situation briefly as I see it at this 
time. 


First of all, let us look at the plus side. 
The most outstanding factor, I think, is that re- 
conversion has been -about completed, many re- 
adjustments have been made, and the long-heralded 
savings bond redemption spree has never occurred. 
The supply of new goods available is going up 
steadily, but there have been no signs that 
people are inclined to cash their bonds heavily 


for spending purposes. 


Redemptions of E bonds are going down stead~- 
ily. The temporary holders from the War Loan 
days have pretty well liquidated their holdings. 
There is good evidence to believe that, for the 
average family, bonds are the last item drawn on 
in time of financial need. This gives a pretty 
good idea of the psychological attitude of bond- 
holders. 


Another item on the plus side is that sales 
of bonds have held up beyond expectation. We are 
now selling E bonds at the rather steady rate of 
close to $5 billion a year. Sales of Series F 
and G bonds have been phenomenal, and these bonds 
are absorbing a good share of the new savings of 
the middle income level each month. 


Also on the plus side is the fact that the 
payroll plan continues to be popular with several 
million persons. It is true that the number of 
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participants is down to around 6 million, or 
about one-quarter of the wartime level; but a 
sharp drop was to be expected. We could not hope 
to maintain the peak results of the wartime pro- 
gram; but if you view our present results against 
peacetime standards, I think they are remarkable. 


Of course, I do not for one minute mean to 
imply that there are no problems in the payroll 
field. In fact, as I turn to the minus side of 
our present situation, the weaknesses that have 
developed in the payroll operation provide a good 
place to start. A number of the small firms have 
dropped the plan since the war ended, and more 
than one big firm has decided it can no longer 
afford the expense of carrying the plan. No 
doubt, there is going to be more difficulty along 
these lines. Hard-pressed business firme will 
naturally be looking for ways to out expenses; 
and some of them are going to wonder whether they 
can justify the cost of carrying the payroll 
plan. 


This is a place where bankers can be of con- 
siderable assistance to the Treasury. In your 
contacts with management, it will be helpful if 
you will lend your personal encouragement to the 
continuation of the payroll plan. Often times 
tlie moral support of a banker will convince a 
businessman of the wisdom of keeping the plan in 
operation. 


A second point on the minus side has to do 
with the distribution of sales by size of denonm- 
inations of bonds sold. Since the end of the 
war, sales of E bonds are becoming more concen- 
trated in the higher denominations, while the 
smaller denominations have lost ground. Thus, 
1947 sales of the four smallest denominations - 
$10, $25, $50, and $100 - were down 75% from 
1944, as against a 40% decline in the $1,000 de- 
nomination. This is a reflection of a lessening 
participation in the payroll area and a decline 
by smaller purchasers generally. It is to be 
hoped that this trend can be stopped, because it 


‘1s certainly not consistent with the objective of 


spreading the debt. 


Still another point on the minus side is a 
tendency of people to let down, now that the 
periodic drives of the War Loan days are missing. 
It is hard tokeep things stirred up without an 
occasional specialty act. The two publicity 
drives of last year were certainly useful, but, 
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of course, they didn't carry the punch of a War 
Loan campaign or of a team of 6 million volun- 
teers. 


Thies leads me to an important conclusion. 
The best results for the effort expended are 
going to come from plans which involve systematic 
savings. We cannot ask people to spend much time 
on one-shot sales efforts. The money piles up 
much more quickly in continuing systematic sav- 
ings plans like the payroll plan. This, as you 
know, is an old maxim of bankers, who have been 
telling people for ages that a little bit saved 
regularly soon grows to a lot. 


I come now to the new bond-a-month plan for 
the banks. Here is a new approach along the same 
lines as the payroll plan. It is systematic; and 
one selling job accomplishes a whole chain of 
sales. 


It is also a plan in which the help of the 
banks is indispensable. 


Others will discuss the details of the plan, 
but I would like to add the observation that the 
program of selling on a single order basis a bond 
a month to a customer, to be charged against his 
checking account, is the most simple, effective, 
and logical plan that I know of to reach large 
numbers of salaried people, professional people, 
and self-employed. It is systematic savings by 
an automatic and almost painless method. It 
requires no repeated effort on the part of the 
buyer. It is a program consistent with the sav- 
ings philosophy that bankers have long preached, 
namely, systematic and regular savings. 


It is not a new progran,. Many banks have 
been using it for years with great success, even 
though the plan has not been backed up by nation- 
wide publicity and by concentrated effort. It is 
a supplement to the Payroll Savings Plan and in 
cases in which that plan has been abandoned, much 
of the business can be recaptured. 


There are many millions of people who al- 
ready have Government bonds but are not systemat- 
ically adding to their holdings. Most of them 
have checking accounts. This plan enables then, 
with the utmost ease, to transfer regularly some 
of the checking account into savings bonds, 


From a fiscal standpoint, as well as in the 








interest of the entire national economy, the re- 
sult will be a further spreading of. the debt and 
an increase in the amount and proportion of the 
debt held by individuals. I need not argue with 
this group on the desirability of that objective. 


The success of this plan is going to depend 
almost completely on how the individual bank and 
ite employees try to put it across. The same 
thing has always been true of the payroll plan. 
I remember some of the discussions on this point 
when the Banking Advisory Committee was consult~- 
ing with Treasury people during the war. The 
variation in the results of the payroll plan were 
tremendous. There were some industries and firms 
that did a fine job. Others failed. The results 
were usually a reflection of interest and energy 
at the top. If management was interested and set 
up the proper organization, the plan was effec- 
tive. If management didn't care, the plan was 
ineffective. 


You can see for yourself that the same thing 
is going to be true of the Bond-a-Month Plan in 
the banks. The most important thing that the 
bankers here today can do for this plan is to 
push it in your own banks, and sell it to the top 
bankers in your area, 


In this connection, I think it should be 
emphasized that advertising in itself won't sell 
the new plan to very many people. It will help, 
but it won't do the job. Advertising is neces- 
sary and desirable; but by itself it won't sign 
up many people on the plan. The only thing that 
will preduce an important number of participants 
is to promote the plan actively through aggres- 
sive personal contact. Throughout the entire 
Savings Bond Program the experience has been that 
personal contact was the most effective approach. 
Advertising helped set the environment, but per- 
sonal contact nailed down the sales. 


I know there are going to be problems about 
the Bond-a-Month Plan, just as there are problems 
about the Payroll Savings Plan. There are costs 
of operating these plans. There may be personnel 
problems. There is sometimes disinterestedness 
on the part of the people down the line. All of 
these things are practical problems. 


Moreover, the new plan is going to draw down 
bank deposits directly and thus affect the earn- 
ing assets of banks. It is one thing to talk 








about reducing inflationary deposits in general, 
but quite another thing for a banker to watch his 
own earning assets go down. 


I have tried to be frank today in appraising 
the Savings Bond Program. I know you will ,under- 
stand that the Treasury should be its own sever- 
est critic. We do not want to mislead ourselves. 
The public debt is too important a factor in our 
economic life. 


Here is a plan and program in which the bank 
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is the key figure. The objectives are not oniy 
desirable but are essential to the proper hand- 
ling of the debt. It will require some enthusi- 
astic effort to make it produce maximum results. 
We are calling on a group that has already demon- 
strated ite desire and its ability to perform 
services of great value to the nation to a new 
effort. I have every confidence that the bankers 
Of America will respond wholeheartedly, enthusi- 
astically, and energetically to this further call 
to service in the interest of the welfare of this 
nation. 


Other Speeches by Treasury Officials 


On April 12, 1947 Secretary Snyder spoke 
at a Jefferson Day luncheon at New Orleans, 
Louisiana. Copies of this speech are available 





from the Office of the Director of Public Rela- 
tions, Treasury Department, Washington 25, D. C. 
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Preliminary Statistics from Corporation Income and Taxable 
Excess Profits Tax Returns for 1044 


Secretary of the Treasury Snyder has re- 
cently made public preliminary statistics con- 
piled from the basic corporation income tax re- 
turns (Form 1120) and from taxable corporation 
excess profits tax returns (Form 1121) for 1944, 
filed with the Bureau of Internal Revenue through 
December 31, 1945. 1/ This is an advance release 
of data from the preliminary report "Statistics 
of Income for 1944, Part 2" which will be pub- 
lished at an early date in pamphlet form. Ulti- 
mately, a complete one volume final report on 
"Statistics of Income for 1944, Part 2," will be 
made available. Advance data from the final re- 
port on “Statistics of Income for 1943, Part 2," 
which is not yet completed, were released re- 
cently and were summarized in the January 1947 
issue of the “Treasury Bulletin.* 


Information in the release includes data on 
an industry basis for oorporation returns with 
net income and for those with no net inoome for 
194%, The data for these corporations show: the 
number of returne filed, total compiled receipts, 
net income or deficit,and dividends paid in cash 
and in assets other than the corporation's own 
stock, For corporations with net income there is 
also shown the total tax paid, and its compo- 
nents: income tax, declared value excess-profits 
tax and the excess profite tax. A separate tabu- 
lation is offered for corporations submitting 
consolidated income and declared value excess- 
profits tax returns. Tabulations have also been 
made of the dividends received from domestic cor- 
porations and the interest received on Government 
obligations, Classified according to tax status. 
In addition, the taxable corporation excess 
profits returns have been tabulated by various 
adjusted excess profits net income classes and 
by method of excess profits credit computation. 
Finally, a historical summary of corporate in- 
come, tax, and dividend items is given for the 
period. 1935-1944. This article summarizes the 
data presented in the advance release. 


Income Tax Returns and Taxable Excess 
Profits Tax Returns 

A total of 446,800 corporations filed income 
and declared value excess-profits tax returns for 
194% through December 31, 1945. Of this number 


266,908 returns were filed by corporations re- 
porting net income of $27,118 million (see line 
34 of Form 1120 facsimile) 2/ and a total tax 11- 





ability of $14,865 million of which income taxes 
represented $4,455 million (see line 46 of 
Form 1120 facsimile). 3/ Another 123,563 corpo- 
rations with no net income reported deficits of 
$819 million, 2/ Returns were also filed by 
34,329 inactive corporations. 


In the case of excess profits tax returns, 
55,888 taxable corporation excess profits tax re- 
turns were filed with an excess profits net in- 
come of $20,458 million. Of this number 53,331 
returns show an adjusted excess profits net in- 
come of $12,933 million while 2,557 show an ad- 
juated excess profits deficit of $6.6 million. 
The total excess profits tax liability in 1944 
amounted to $10,430 million. 


The table below compares in summary the in- 
come and excess profits tax returns for 1944 with 
those submitted in 1943, 





1944 | 1943 | or “" 
(Pre- | (Com nal Sot 








Basic corporation 
income tax returns 
(Form 1120): e 
Number of returns: 

With net in- 
come 2/....... |268, 906 


With no net 
123, 563 


income 2/.... 
porations..... ere 329 
SUG bcc cekes , 800 


Inactive cor- 
nF 


(In millions of dollars) 








Net income, defi- 
cit, and tax: 
Returns with 

net income: 2 


1 J '¢-~ 
Income tax %/. J4A55 


Returns with no 
net income: 


26, -1,600/ -6 
ue -179| -4 





Deficit 2/.... 619 -79| -9 


Taxavle excess 
rofite tax re- 
urns (Form 1121): 


Number of returns. | 55,888] 68,202|-12, 314 
(In millions of dollars) 


18 


Bpesed Peeti te ‘i 
ne ee : p 
aatesten aenaas 456| 22,307| -1,849/ -8 
profits net in- 
come We thee od 12,933 14, 553) -1,620 i-11 
Excess profits 


tax afte 
credits (pies 10,430] 11,291) -862| -8 

















Yor footnotes see following page. 








Table 1, which follows this article, pre- 
sents data in detail on the number of income tax 
returns filed, income, taxes and dividends paid, 
by major industrial groups. Table 2 is a histor- 
ical summary for the years 1935-1944 of selected 
items from corporate income and excess profits 
tax returns. A facsimile of page 1 and the upper 
half of page 2 of the basic corporation income 
tax return (Form 1120) is reproduced on page A-13. 


Consolidated Returns of Affiliated 
Corporations 

The number of consolidated returns filed in 
1944 was 1,300 of which 1,009 were for corporate 
units with 5,000 subsidiaries reporting net in- 
come of $3,048 million and total tax of $1,693 
million. There were 289 corporations with 761 
subsidiaries which reported deficits of $52 mil- 
lion and two oorporate groups which were in- 
active. 


The number of consolidated returns filed was 
only 0.3% of all corporation returns, but the net 
income reported in such returns was 11.2% of the 
net income shown on all returns reporting net 
4ncome. The total tax of $1,693 million paid 
by corporations filing consolidated returns was 
11.4% of the total tax for all corporations. 


Coverage of the Data 
The summary data presented in this article 


are taken from the basic corporation income tax 
returns (Form 1120), covering the income and 
declared value excess-profits tax liability, and 
from the excess profits tax returns (Form 1121). 
These returns are filed (1) for the calendar year 
ending December 31, 1944, (2) for the fiscal year 
ending within the period July 194+ through June 
1945, and (3) for a part of the year with the 
major part of the accounting period falling in 
1944, Returns of foreign corporations engaged in 
business in the United States are included. 
Amended and tentative returns are not included. 





1/ Press Service wo. 8-275, March 26, 1947. 

2/ Wet income or deficit for 194% is the amount reported 
for declared value excess-profits tax computation, ad- 
justed by excluding net operating loss deduction, and 
adding Government interest subject to surtax only and 
excess of net long-term capital gain over net short- 
term capital loss. (See line 34 of Form 1120 facsimile. ) 

3/ Includes the declared value excess-profits tax which is 
reported on Form 1120 together with the basic corpora- 
tion income tex. The declared value excess-profits tax 
was introduced into the tax structure in 1933 as a cor- 
ollary measure to the capital stock tax and is covered 
in Form 1120 with the basic corporate income tax. 

4/ Excess profits net income is obtained from net income 

by making certain adjustments, consisting principally 
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The statistics are compiled from the returns as 
filed, prior to any revisions that may be made as 
a result of audit by the Bureau of Internal Reve- 
nue and prior to changes which may result from 
carrybacks, relief granted under section 722 of 
the Internal Revenue Code, recomputation of amor- 
tization of emergency facilities, or from the 
renegotiation of war contracts, after the returns 
are filed. Changes resulting from the renegotia- 
tion of war contracts are recorded as settlements 
are reached, however, and the effect of renegoti- 
ation settlements reached to date with respect to 
the tax year 1944 will be shown in a special 
tabulation to be included in the complete report, 
"Statistics of Income for 1944, Part 2," 


Comparability of Data Between 
1943 and 1044 

The comparability of the figures tabulated 
from the 1944 returns with those from the 1943 
returns is affected by the changes in law intro- 
duced by the Revenue Act of 1943 applicable to 
returns for the calendar year 1944 and fiscal 
years ending in the period January through June 
1945. These changes include the increase in the 
excess profits tax rate from 90% to 95%, the in- 
crease in the specific exemption from $5,000 to 
$10,000 and the decrease in the invested capital 
credit 7/ as follows: 





Percent. allowed 


Invested capital as a credit under 








the Revenue Act of 
1943 1942 
First 000, 000.....66 
Next ee aa 4 I 
Next ,»000,000....... 5 
Over $200,000,000....... 5 5 











Further information with respect to these 
changes may be found in the original release or 
the Internal Revenue Code as amended by the 
Revenue Act of 1943. 





of the exclusion of long-term capital gains and losses, 
dividends received, and the declared value excess- 
profite tax, and the inclusion of the net operating 
loss deduction. 
5/ Excess profits net income less the sum of the specific 
exemption, the excess profits credit, and the unused 
excess profits credit adjustment. 
The excess profits tax covered by Form 112] was e@ war- 
time measure designed in general to tax wartime in- 
creases in corporate earnings at special rates. This 
should not be confused with the declared value excess- 
profits tax. 


ig 


LU No change was made in the average base period earnings 


method of computing excess profits credit. 
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Historical Summary &/ 19035 - 1044 


Table 2.- Corporation Income and Excess Profits Tax Returns 




























































































= (In millions of dollars except as noted 
1935 | 1936 | 1937 1 1938 | 1939 1940 | 19142 | ighe | 1943 | 1944 p 
Income and Declared Value Excess-Profits Tax Returns 
Returns of all active corporations: 
Number (in odcee ecdeesdsccvdtocsbscs Pil 479 zs 47 470 33 oY 421 412 
Total compiled receipts 4/.........ccccccceceeecee [114,650 138. 788 142, 2 120, 132, 878/148, 2 190, “ 249,772 |252,049 
at Pett Beficit B/...cccececccecessecocess | 1,696) 7, 7,354| 3,673] 6,735] 6,919) 16,333} 23,052) 27,819] 26,299 
TAK. ccccesessesssecseseseseessscesecees 710 1,170 1,2 8 1,216 2,144 4 yy 4 
Declared = ase Hie te oSecbceccces 25 3 re % 16 33h Tes ne ar 158 ‘ 739 
xcess pro 8 Seer eerereseseeeseseseeee = = - = = , , , 0, 30 
Tohad Cie MAANEES We oi isis Secu Raieii 735} 1,191] 1,276 860) 1,232} 2,549) 7,168] 12,256) 15,926) 14,885 
Income after SDL. dcgcuks cobedvibendaete, ents 961 6,135 6,078 2,813 5,502 6,371 9,165 10,795 11,694 11,414 
Dividends paid in cash and assets other than own 
OCOEK. cccccccocccceeceseeesoesoocceososooeceseeces 5,941 7,379 7,514 5,013 5,747 6,089 6,701 5,607 5,728 6,050 
Income after taxes and Gividends.......cccescccsee | ~#,980) -1,2%4/ -1,436| -2,200 24h 262} 2,464) 5,188) 6,166) 5,364 
Returns of active corporations with net income 2/: 
Number (in thousands),.......sccccscscccccsscccecs 164 203 192 8 199 221 265 bio * 26% 289 
Total compiled receipts 4/......cccocecccecscceses 7]+639 105,012 103.203 60,2 105,658 126, 180 173 206, 240,857 |242,811 
Sot incu ¢/- She 66 nse wie cb eGc wens OkUa Mesh e6deGss 5,165) 9,478) 9,63 8,827} 11,203 *111| 24,052] 28,718| 27,118 
ax 
Income Mig, Sickintie eeeeccece 710 1,170 1,233 854 1,216 2,144 3,788 +, 338 4,479 4, 356 
Boslaves = eg ee weevcecevsées 25 22 5 6 16 37h ie oe és 138 sin a3 
xcess pro 3 Peer eeeeeerseereseseeeeee ag as = mrs - , ry , ’ 
Total tax LLADALATY... .cccccccrccccececessccess 735 1,191 1,276 860 1,232 2,549 7,168 12,256 15,926 ‘14, 885 
Income after CARES. ce cccesscccecscccscevccsececesece 4,430 8,287 8,359 5,666 7,594 8,655 10,943 11,796 12,792 12,234 
Dividends paid in cash and assets other than own 
ee ee. Sen neA: 4,651 7,179 7,309 4,760 5,562 5,686 6,516 5,490 5,631 5,961 
Income after taxes and Gividends...cccccoceccecess -221 1,106 1,050 686 2,032 2,766 3 4, 4e5 6, 306 7,161 6,272 
Ret f active corporations with no net income 2/: 
yo tin ‘eusnenent Re 2 aS eae: 323 276 286 270 2 204% 17 137 124 
Total compiled receipts IE OE OT PD Be 37,01 27,722 33,242 4o, 186 27,220 23, et 4 13, 528 6,916 9,238 
Deficit aid in cash and assets other than cea 3,469 2,152 2,281 2,853 2,092 2,284 7 9 1, 1 899 619 
Divide paid in cash and assets other than own 
BTOCK. cecccevceresssevesaessseceessesescsrorsees 1,290 200 205 233 164 200 163 117 97 89 
Returns of ctive corporations: 
Number thous eerteeeeeereeeeeeeeeeeseeeeeee 57 52 51 Baa ty 44 ho 37 35 34 
Excess Profite Tax Returns 
Taxable excess profite oo returns: 
Number in thousands Blac conggers sensnessanene css ass ba ° aad e baa 1 4e 68 
Excese profits net inc ame 1/2000 2 * @ = % 2, 3 17, He 20,4 
Adjusted excess profits ne - © - - - . 10, 14, 129? 
Excess profits tax a bpbsteddpsbyegprce ts " ae bad _ ba 3, 7, “ll, 10, 














P Prelim time measure conaved by Form 1121 Gostenet in general to tax 
oy than returns or $50,000 wartime increases in corporate earni cial rates, 
V industrial olassification is based on the business ac- The tax is shown after deduction of t for debt re- 

taeaae reported on the return. When multiple businesses tirement and the net poetwar refund, 
are reported on a return, the yon ye is seared 6/ In making historical comparisons of thie e tase, of course, 
by the business activity which accoun consideration must be given to coeeee Se the tax laws. De- 
percentage of total receipts. Siretaes, the indus via tails concerning such 8 yearu h 1941 may be 
do not reflect pure elasei fications. found in "Statistics of Income iy & 2," for the year in 
2/ fet inoome or deficit for 1 can the amount reported for question. Changes applicable in 1942 gh are given in the pre- 
declared value excess-profite tax computation, adjusted by liminary "Statistics of Income, 2," for that year, and 
excluding net operating loss deduction and add Government those applicable in 1943 are eummari in ae article "Cor- 
interest subject to surtax only and excess of net long-term poration Income and Taxable Excess Profits Tax Returns for 
capital gain over net short-term capital loss; for 1940-1943 1943," published in the January 1947 issue of the "Treasury 
ie the amount Serer for declared value excese-profits tax Bulletin." Some of the more rtant changes which should 
computation ted by exo ne rating lose deduc- be borne in mind are the presence of the surtax on undistri- 
tions tor 1956-1959 te the amount reported for (declared buted profits in 1936 and 1937, the introduction of the 
value) excess-profite tax tation and is ng Ak difference excess profite tax in 1940, and the se in the method of 
between"total income" and"to pra orkl for 1935 is the computing income — to excess profits tax and income tax 
amount reported for income tax introduced in 1941 
Y Includes returns of inactive — ]/ In 1940, income rofl was deducted from net income in determin- 
B/ Total compiled receipts consist of » @ross re- ing excess profite net income. In 1941, income tax was not 
ceipte from operations, all interest received on Government deducted in arriving at excess profits net incs=-¢. >=t in- 
peng ony other interest, rents and royalties, net capi- stead excess profits tax was allowed as a deduction in the 
tal gain, dividends, and other receipts required to be in- computation of normal tax net income. For 1 and later 
cluded in gross Total receipts exclude years, income subject to excess profits thy rather than 
nontaxable income other than tax-exempt interest received excess profite tax, was deductible in determining normal tax 
on certain Government obligations. net income, 
5/ The excess profits tax shown is that imposed by Section 710 Adjusted excess profits net income is excess profits net in- 


of the Internal Revenue Code, and should not be confused 
with the declared value excess-profite tax. It was a war- 


come less the sum of the specific exemption, excess profits 
credit, and unused excess profite credit adjustment. 


‘ 














April Maturity 

On April 1, 1947 there was a maturity of 
an issue of 7/8 certificates of indebtedness 
outstanding in the amount of $2,820 million. 
Secretary of the Treasury Snyder announced on 
March 19, 1947 that payment would be made in cash 
for about $1,500 million of the maturing certifi- 
cates. At the same time the Secretary announced 
that an offering of new, one-year 7/8 certifi- 
cates was being made, par for par, in exchange 
for the remainder of the maturity. Subscriptions 
were received subject to allotment to all holders 
on an equal percentage basis, except that sub- 
scriptions in amounts of $25,000 or less were al- 
lotted in full. Cash subscriptions were not re- 
ceived. 


The new certificates were dated April l, 
1947 and will mature April 1, 1948. ‘They will 
bear interest at the rate of 7/8% per annum which 
will be subject to all Federal income taxes. In- 
terest will be payable in full with the principal 
at maturity. 


Subscription books were opened on Maroh 19 
and closed at the end of business on March 21, 
The certificates were issued in bearer form only 
in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000. 


On March 28, 1947 Seoretary Snyder announced 
that subscriptions for the new issue aggregated 
$2,669 million, which were allotted as follows: 




















Subscorip-| Allot- Percent 
ti a 
Giantess 
dollars) 
Subscriptions in 
07§25,000 or 1 5 5] 100 
or less 

Over $25,000..| 2,61 1,288 hg 

WOW ccpscecse 2,669 1,321 
=== SS 





With allotments amounting to $1,321 million, pay- 
ment of $1,499 million was made in cash. 


On the basis of reports to the Treasury on 
the ownership of the debt, about 64% of the ma- 
turing certificates was owned by reporting conm- 
mercial banks and the Federal Reserve Banks as of 





Treasury Market Financing 


Historical details of Treasury market financing operations involving bonds, 
notes, and certificates of indebtedness, dbegi 

are published in the tables on pages 30 and 31. 
dill offerings are shown on pages 32 and 33. 
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with the Fifth War lean, 
ails of weekly Treasury 


The ownership figures as of 


February 26, 1947. 
February 26 are the latest available. 


Statement on the Maintenance of the 
Interest Rate Policy 

On Mareh 7, 1947, the Secretary of the 
Treasury released the following statement on the 
maintenance of the present interest rate policy: 


"In response to inquiries received at 
the Treasury today, Secretary Snyder an- 
nounced that no changes in the interest rate 
policy of the Government at this time are un- 
der contemplation. 


"He cautioned against any interpretation 
of recent newspaper articles indicating that 
arise in rates is imminent. He said that 
all phases of debt management are under con- 
stant study by the Treasury and Federal Re- 
serve, and that there has been no change in 
the policy announced by the President in his 
Budget Message that ‘interest rates will be 
kept at present low levels through continued 
cooperation of the Treasury Department and 
the Federal Reserve Systen.' 


"The technical methods by which the Gov- 
ernment's interest rate policy will be car- 
ried out are also under constant study in 
collaboration with the Federal Reserve Open 
Market Committee and others interested in the 


subject. 








"The Secretary stated that the Treasury 
is alert to the Government bond market and 
the effect of its financing on bank reserves 
and the needs of different classes of inves- 
tors." 


Summary of Debt Reduction Program 

By April 1, 1947, the Treasury's debt reduc- 
tion program had been in operation for 13 months. 
During this period, this program was responsible 
for important changes in the public debt, its 
size, ownership distribution, and composition. 


At the beginning of the period, on Febru- 
ary 26, 1946, the total public debt stood at 



















May 1947 


$279.8 billion, the all-time peak. At the same 
time the cash balance of the Treasury totaled 
$26.0 billion, having been built up to this total 
from oversubscriptions to Victory Loan seouri- 
ties. ‘The budgetary outlook of the Government 
had become more favorable than was expected on 
V-J Day, as expenditures of the Federal Govern- 
ment declined sharply while receipts were main- 
tained at a level comparable with that of the war 
period, 


The Treasury Departzent, therefore, intro- 
duced a program of paying in cash some portion of 
the securities maturing in each month, starting 
with the March 1946 maturities. From March 1, 
1946, when the program was started, through 
April 1, 1947, the Treasury paid in cash $26.9 
billion on maturities totaling $61.1 billion. 
New issues of 7/8 certificates were offered in 
exchange for the remainder. 


The following table presents details on the 
maturities each month for the thirteen month pe- 
riod from March 1, 1946 through April 1, 1947. 


Disposition of ee ere e out or ig _— 


Total Dispositi 


amount t 
maturing | pay- |ex- 
ment 





Iesues 





(In billions of dollars) 


ae 1 1/ oertificate ot 1.0 3.1 
15/25, = 1. 1.3 - 
F DOMES... csecces 5 5 


Apr. 1 4.6 2.0 
May 1 1.6 | 1.6 

4.6 2.0 
— 1.0 | 1.0 
15 


DOMES. ceecccees 8 of 

J 1) 0. Treasury 
-_ ae eee 4.9 
Aug. 1| 7/8 certificates 2.5 
Sept. 1| 7/8 certificates 4,3 
Oct. 1)7/8% certificates 3.4 


3.8 
3.8 


NOCEBe cccvccses 3.3 





7/8 certificates) 3.3 
conversion 
DONS. cccccsecs / 


7/86 el 5.0 


7/8 certificates 3.1 
1-1/% Treasury 
NOTCEBececcecces 1.9 


7/8 certificates 2.8 
Total...cwscccecee 61.1 


1/ Meserity of $13 aillien. 




















In all, there have been 21 maturities since 
the beginning of the debt pay-off program. Of 
these, payment has been made in full for the 
issues outstanding in the amount of less than 
$2 billion (seven issues in all), and for one 
larger issue ($3.3 billion). Exchange offerings 
were made for the full amount of twe larger matu- 
rities ($3.3 billion and $3.8 billion). ‘The re- 
maining eleven issues (ranging from $2.5 billion 
te $5.0 billion) were divided between limited 
amounts of exchanges and cash pay-offs. 


The determination of the particular treat- 
ment given each of the maturities was based on 
auch factors as (1) the size of the issue, 
(2) ite ownership distribution between bank and 
nonbank investors, (3) the condition of the Gov- 
ernment securities market, and (4%) the probable 
effect of the handling on the volume of bank re- 
serves. 


Net reduction in debt. From February 28, 
1946, the peak of the debt, through April 1, 
1947, the total public debt had been reduced by 
$21.9 billion to $257.9 billion. The difference 
between the net decline in the debt and the cash 
payments of $28.9 billion was accounted for by 
$7.0 billion of other public debt transactions, 
such as the continued sale of savings bonds, the 
sale of special issues to Federal agencies and 
trust funds, and the issuance of noninterest- 
bearing notes to the International Monetary Fund 
and International Bank for Reconstruction and 
Development. The figures are analyzed in the 
following table. 





Rocsactitatien tet Cash neeneste on Maturities 


An the Debt 
April 1, 1947 


Billions 
of dollars 


February one 








Reduetion in debt: Pe Age eee 
bt outstandi bruary 1 . 
Debt cutstandine April 1, 1947.... 5679 


Net change in the debt.....cccscee 


Reconciliation: 
Cash payments on maturities.....e. 


Less: Net cha by other public 
debt transactions: 
Savings bonds....csccccccccceccs 
Bavings NOCOS..cccccccccccoses 
Special LBBUCB. cccccccccccccce 
International Monetary Fund 


NOTES. cocccccccccccccccsoces 


Other debt items. ..ccccccccccs 
Total other transactions...... 
Net change in the debdt..cgeccccces 











Ownership of the debt. The distribution of 
the ownership of the debt indicates further the 
effect of the debt pay-off program. Ownership 
estimates for February 26, 1947, the latest date 


Estimated Ownership of Interest-Bearing 
gs lt 
February 28, 1 1947 





Feb. 28,| Feb. 26 
rane 1947 ° 





(In billions of 4o! 


Banks: 
Commercial banks...-+.+ pe 71.8 
Federal Reserve Banks 9 24.1 


Total DANKS. oescceses 116.1 95.9 
laaaSSpSEEqCC 


Nonbank investors: 
Individuals...ssssee- $38 68.8 
Insurance companies.. 24. 25. 
Mutual savings banks. 11.1 12.0 
Other corporations 

and associations... 28.3 22.9 
State and local 

governments.....+.> 6.7 6.2 
Federal agencies and 

trust funds......-- 28.0 31.3 


Total nonbank 
“EnVestOrs....<cseee 162.4 | 162.4 | 


Total all investors.... 276.5 258.3 
SSF 
* Less than $50 million. 


1/ Includes guaranteed securities in the hands of the 
public. ’ 




















Treasury Bulletin 


for which complete ownership data are available, 
show that most of the decline in the interest- 
bearing debt occurred in the holdings of Federal 
securities by banks. The preceding table pre- 
sents ownership figures as of February 26, 1946 
and 1947. ‘The table on page 46 of the statisti- 
Gal section of this issue presents further his- 
torical data. 


The ownership of the debt is divided into 
three broad groups. Individuals are the largest 
nonbank owners, accounting for about one-fourth 
of the debt. Other nonbank investors, such as 
insurance companies, savings banks, governmental 
accounts, and corporations and associations, ac- 
count for about three-eighths of the debt. In 
all, nonbank investors thus own about five- 
eighths of the total Federal debt. The remain- 
ing three-eighths is in the hands of banks - con- 
mercial banks and Federal Reserve Banks. 


An important objective of the Treasury in 
public debt management is to further distribute 
the debt as widely as possible among nonbank in- 
vestors and to reduce the holdings of commercial 
banks. 








SUMMARY OF FISCAL STATISTICS 











Budgetary Receipts and Expenditures 


(In millions of dollars) 
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First 9 months Complete fiscal years, 
fiscal years 1945 to 1947 1945 to ll! 
Actual Estimated 
Change 
195 19h6 1947 1946 1947 = 
to 1945 1946 | January April January 
1947 Budget [Budget Budget 
document 1/|statement 2/| document 1/ 
Recei) 
revenue: 
Income and profits taxes.......+.++++ 26,222 24, 48e 22,820 -1,662 35,173 30,885 27,134 26,662 
Employment taxes.......sssseccceccees 1,331 1,277 1,463 +186 1,780 1,701 1,941 2,681 
Miscellaneous internal revenue 3/.... 5,297 5,853 6,215 +362 6,949 7,725 8 ,013 6,847 
n.a@ 
CUBtOMs..ccecccccccsccccscccccsccccssoses 252 314 361 +68 355 435 406 517 
Other receipts 4/ 2,355 2,098 2,515 +417 3,483 3,493 4,001 3,011 
Patek, PENNER. oo cdéccccccccsocsdsscéodes< 35,458 34,028 33,395 629 47,740 4b ,239 41,585 43,950 39,717 
Net appropriations to Federal Old Age 
and Survivors Insurance Trust Fund. ge9 876 1,030 +154 1,283 1,201 1,355 1,450 1,987 
Bad MONOAPEs 6 desiccecdscedcoocsceccedede 34,529 33,148 32,365 -783 46,457 43,038 40,230 42, 500 37,730 
Sa sak iarnne 0 activities: 
i Aeibibinpedeceeeesan 37,027 23,673 5,139 -18, 534 50,337 27,800 7,654 1,352 7,367 
ike Woes Department ......ccscccescceseses 22, 7h2 13,072 3,838 -9,235 30,047 15,161 5,116 &,900 4,420 
Armed Forces Leave Act of 1946: 
erate a at , > | ibe | ase > |} 290 | eng | a0 
Miscellaneous war and defense activ- * eS ees . - Seiten iieaimaaintdianeing te . 
MRED ccecocescacccscccvccecssseess 7,128 4,611 2,055 2,557 9,645 5,581 3,456 2,953 1,542 
BOCA oo cccccccccccccccseccccccccsecoes 66,897 41,357 12,593 -28, 764 90,029 48, 542 18,126 17,335 13,579 
So 
Veterans’ Administration, interest on pub- 
lic debt, and refunds of taxes and 
duties: 
Veterans’ Aamiatovresion 3/ §/...<>-« 952 2 ,OT% 5,050 +2,3 2,060 4,253 sai 7, 518 7,309 7,001 
Interest on the public debt.....2.... 2,403 3,088 3,329 9 +288 | 3,11 ] . wyrebe tb @ 4,950 4,950 5,000 
Refunds of taxes and duties.......... 1,167 1,494 1,467 -26 1,707 3,027 2,117 2,290 2,040 
DeAARccccecccccceccovece Sacceedencces 4,522 7,215 9, 8h6 +2,630 7, 12,002 14,585 14, 549 14,041 
International finance: 
Bretton Woods Agreements Act: 
International Bank.......cesssse+ - + 318 +317 - 159 476 476 - 
International Monetary Fund...... ~ - 950 +950 - - 950 950 - 
<Import Bank - capital stock... +} - - 27 v-~ 2Dwmaef «nol... — — Se é ao 
Credit to United Kingdom..........++- - - 1,100 +1,100 - - 1,500 7 To 
DAADecceccccescccccecccscoccecccccos - 27h 2,693 +2,418 - 833 3,251 3,651 1,200 4 
Ald to agriculture 5/......s.scesesceeees 322 Tee 1,461 +678 762 980 1,680 1,602 1,720 
Social security program 5/ 7/ seueene 657 683 811 +128 815 852 1,234 1,234 1,308 
Public Works.....ssescesess eae 257 275 819 +5lh 323 407 1,257 1,063 1,469 
Other general ay eee 865 990 1,561 +591 1,093 1,403 2,555 2,345 3,356 
Reserve for contingencies........ ecececes - - - - - - 10 10 25 
Goverment corporations (wholly owned), 
ete. (net): 
Reconstruction Finance Corporation: 
War and defense activities....... 395 96 -392 -488 472 328 161 100 81 
Sb ssisindcGidanabenchdocevsds -165 -9 kg +158 -288 -23 . 7 
Commodity Credit Corporation......... 491 -1,036 4 +407 470 -1, 044 -790 894 -kou 
enesddnccncdcadeseoecosoncescose 609 -399 +581 662 -566 45h 456 53 
DR incicdacdccccocvswnescccevécscnste 12 “1,348 690 +658 7 -1, 305 -175 -539 89 
Total expenditures.........sccesccccccees 73,632 50,229 29,113 -21,116 100, 397 63, 714 42,523 41,250 37,528 
=————=asS=E_—=h 
Net budgetary deficit (-) or surplus (+)..... -39,103 -17,081 +3,252 -20,333 -53, 941 -20,676 -2 ,293 +1,250 +202 








n.a. Not available. 
* Less than $500,000. 


Source: Daily Treasury Statement, except as noted. 


2/ Based upon the 1948 Budget document, Appendix 7, released in 


2/ The President released 


testimony before the Senate Finance Committee. 


ee 


revised budget totals for the fiscal 
year 1947 on April 19, 1947; details for expenditures were released 
om April 22, 1947 by the Acting Assistant Director of the Budget in 


Includes chiefly alcoholic beverages taxes, tobacco taxes, manu- 
facturers’ and retailers’ excise taxes, and estate taxes. 
Includes deposits resulting from the renegotiation of war contracts. 
Information on the amount of such deposits is not available on the 


R Ree 





basis of Daily Treasury Statements. 
rants, such deposits were as follows: 


lion and fiscal year 1946, $1,063 million. 
at $408 million for fiscal year 1947 and $193 million for fiscal 
These figures include so-called voluntary returns. 


year 


Includes transfers to trust accounts, etc. 
Includes expenditures for public works undertaken by Veterans’ Ad- 
ministration. 
Includes railroad retirement and railroad unemployment activities 


Deposits are 


On the basis of covering war- 
fiscal year 1945, $2,041 mil- 


estimated 


and excludes expenditures made by Department of Labor, U. S. Employ- 
ment Service (formerly Office for Emergency Management, War Manpower 


Commission, U. S. Employment Service), 
Security Act. 





under authority of the Social 











Public Debt and Guaranteed Obligations Outstanding 


(In millions of dollars) 

















End of first 9 months, 





End of fiscal years, 


























































































































































































fiscal years 1945 to 1947 1945 to 1948 
a Estimated 
4, Mar. 31 Mar. 31 Mar. 31 Mar. 31 
" 1955” | 196” ” | 19h7” ” | 196 to |! sune 30, | June 30, | June 30, | June 30, | June 30, 
Mar. 31, 1945 1946 7 1947 1948 
2/ Py 
L/ 
Securities issued by the United States 
Interest-bearing debt: 

Public issues: 5 
Marketable....ccsccscccccsccescvecccccs 162,625 197,063 172,462 -2h ,602 181,319 189,606 
Non-marketable....sccsccscssescesevccecs 51,833 56,550 58,156 +1,606 56,226 56,173 

Total public 196U06......sscccccceccees 214,459 253,613 230,618 22,996 237,545 245,779 
> n.@. n.a. n.a. 
Special 109U0S..cccccccsccccccccccecccece 17,567 21,135 25,183 +4, 047 18,812 22,332 
Total interest-bearing debt.....sessceees 256,357 
ég Matured debt and debt bearing no interest... 2,326 
" Total public debt outetanding.........sse00 258,682 
Securities guaranteed by the United States 3/ 
Interest-bearing debt: 
Public issues: 
ME Baccccccccesccautcccennansonee 787 4o 46 +6 34 43 
Non. eeeesescvcncsoesecsosees 332 501 130 -372 375 4ok 
Total interest-bearing debt........sseee 1,119 5h2 175 -366 4O9 ‘467 n.a. n.a. n.a. 
~ SEE DR ccicccscccccsébececesctedsssesce 25 u 7 4 2k 10 
= Total guaranteed securities outstanding.... 1,1b4 553 182 -371 433 476 428 2.8. 397 
== : — 
Total public debt and guaranteed securities 
cuteten’ ns: a aw AR Se” RE 22,098, | _ 260,008 | _ae] ae. 
Source: Daily Treasury Statement, except as noted. 2/ President's Budget statement of April 19, 1947. 
= n.a. Not available. 3/ Excludes guaranteed securities held by the 
1/ Based upon the 1948 Budget document, released in January 1947. 
Means of Financing Cash Requirements 
(In millions of dollars) 
% Firet 9 mont: 
ne es t0 1987 Complete fiscal years, 1945 to 1948 
_ os im Actual Estimated. 
1945 1 1947 
1945 1946 19h? 2/ [| 1967 2/ | 1948 1/ 
- Amount required to be financed 
Net budgetary deficit....ccccsccscscccececs 2 
Net decrease in public debt.......csccccees - 10,298 - - 9,022 n.a. 200 
Net increase in General Fund balance....... - - - 4,529 - - ° - 
Net expénditures in trust accounts, etc. - 579 262 - 524 407 n.a. 41h 
Total amount required to be financed....... 
ie Means of financing 
Net surplus....... nesvecaddsogese - - 3,252 ~ - - 1,250 202 
= Net increase in public Di eehustidttnanis 4 17,330 - 51,679 10,740 - = “3 
Net. decrease in General Fund balance....... 4,891 330 7,328 - 10, 11,722 n.a. 411 
Net receipts in trust accounts, etc. 3/.... 1,266 - - 791 - - - - 
= Total amount financed......cscccssssceccecs 39,103 17,661 10,580 58,470 21,200 11,722 na. 614 














































































Source: 





Bot availab. 
Geaeh dies ae 20ilb fiction donee, 







trust accounts, sales and 





President's Budget statement of April 19, 1947. 
Comprises redemptions 


Sally Tensusy Statens <aeags os aoted. 





of obligations 


of Goverment corporations, etc., in the market (net), 
increment on gold, ym pees on silver, miscellaneous 


funds and 
clearing account for outstanding checks 


ent beginning vith July 1946, a 

















RECEIPTS AND EXPENDI TURES 











Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(In millions of dollars) 




































































































































‘ Receipts Expenditures 1/ 
Gross receipts a Goverment fi ot 
Fiscal year eperepriatians War and | Transfers| SOTPOT@®= =|! buagetary| 
or month dre wegendg UES Sotel defense | to trust fear deficit 
Total Internal | customs | Other ren reenipts|| <Pentt=| General | activi. | accounts, ; zy 
, 
receipts | revenue receipts ——— ties etc. ae. 
Trust Fund ey (net) 
MST occ cecdecseeces 5,294 4,597 486 210 265 5,029 7,806 6,641 608 -371 2,777 
ecccsccucuhass 6;2he| 5,67 359 208 5,855 || 7,031 | 5, 1, 225 -208 13177 
ecco | Ree] Soe] | my | RB | oe Ser] fae | ie] | | dae 
WR. 0c scaedawbsnd 8.269| 7,362 392 515 1 e - 13,765 | 6,079 5/) 6,301 331 1,054 6,158 
IND. ccccsctnevuan 13,668| 12,993 389 286 & 12,799 || 34,290 6,005 26,011 361 1,893 21,491 
19h3....... 23,385| 22,1hh 32h | 916 v 1,103 ree |] 79,702 | 5,635 | 72, 35 | 15503 57, 420 
| een 45,408] 41, 431 | 3,292 1,260 ub, 149 |} 95,573 6,149 87,039 556 »829 51,424 
19b5..+06 ‘ 47,740 | 43,902 355 | 3,483 1,283 46,4 8,730 90, “7 53,941 
19K6....5 aseoeddes 44,239} 40,310 435 | 3,493 1,201 43,038 || 63,714 | 14,559 48,542 1,918 1,305 20,676 
1946-March....... ‘ 5,762 5,583 4a 138 5 5,747 3,845 2,028 2,550 23 “757 -1,902 
MBBincccses 2,734 2,310 45 57 2,677 4,268 1,490 2,560 200 18 1,591 
ee ee 2/998 2,308 ke Ft4 265 2,733 3, 1,400 2,182 95 187 1,131 
MBB rccccscces 4, 48o 4,080 35 367 3 4479 5,32 3,066 2,4he 5 -161 3 
pe eee! 2,600] 2,251 hy 305 61 2,539 3,644 | 2,698 1,190 631 -870 1,105 
August....se 2,717 2,49k ho 183 283 2,434 2,932 1,274 1,509 13 136 499 
September.... 4482 4,291 ke 147 3 4,478 2,7 1,718 1,100 32 -% -1,723 
October...... 2,617 2,230 4s 341 73 2,544 2,965 1,494 1,481 48 -59 420 
November..... 2,639 2,403 45 1g2 275 2, 364 2,529 1,094 1,436 27 -28 165 
December..... 4,113 3,693 43 377 4,107 3,662 2,017 1,580 21 45 ahs) 
1947-Jenuary.....+ 3,860 3,415 47 398 ko 3,820 3,113 1,523 1,412 ve 108 -706 
"  Pebruary..... 4 643 4,278 36 333 "26h 4,378 3,914 2,473 1,457 16 = 46, 
March....s00. 5,724 5,446 39 239 2h 5,701 3,598 2,063 1,428 1 -2,102 
Source: Daily Treasury Statement. 5/ Receipts from reductions in capital stock and paid-in surplus 
LV Excludes amounts for public debt retirement which are chargeable available to be reissued under existing law are included as negative 
to the sinking fund, etc. under special provisions of lav. items under expenditures. Such reductions totaled $315 million. 
2/ For explanation see tables which follow entitled “Social Security 6/ Includes deposits resulting from the renegotiation of war contracts. 
” Information on the amount of such deposits ie not available on the 
= Total expenditures less net receipts. ~ basis of Daily Treasury Statements. On the basis of war- 
4/ Includes recoveries of U. S. investmerits in capital funds. Such rants, such deposits were as follows: fiscal year 1943, $! mil- 
recoveries totaled $54 million in the fiscal year 1940; $319 mil- lion; fiscal year 1944, $2,235 million; fiscal year 1945, $2,041 
lion in the fiscal year 1941; $18 million in the fiscal year 1942; million, and fiscal year 1946, $1,063 million. These figures 
and $10 million in the fiscal year 1943. include so-called voluntary returns. 
Table 2.- Analysis of Receipts from Internal Revenue 1/ 
(In miilions of dollars) 
Income and profits taxes 2 Employment taxes 
Social ity taxes 4 Miscel- 
Fiscal year Total Withheld Othe: aie 2 Carriers’ Taxing! 5 aneous 
or month Total by e Total | Federal Insurance Federal Unemployment | Act of 1937 internal 
eur wers 2/ | 3/ Contributions Act | Tax Act (Unemploy- | (Railroad vevemne 
(Old-age insurance) ment insurance) retirement) 
MOBT aco cssseeders ae 4,597 2,163 - 2,163 253 194 58 * 2,181 5/ 
5,674 2,640 - 2,640 755 514 90 150 2,279 5/ 
5,161 2,189 - 2,189 THO 530 101 109 2,232 
5,303 2,125 ro 2,125 833 604 108 121 2,345 
7,362 3,470 us 3, 470 925 691 137 2,967 
12,993 »960 ™ 7,960 1,186 896 120 170 3,847 
22,144 | 16,09% - 16,094 | 1,498 1,130 158 209 4,553 
41,685 | 34,655 8,393 26,262 | 1,739 1,292 180 267 5,291 
43,902 | 35,173 10,289 24,884 | 1,780 1,310 185 285 2949 
40,310 | 30,885 9,392 21,493 | 1,701 1,238 180 283 1,725 
5,583 4,838 658 4,180 9T 18 14 65 649 
2,310 1,603 485 1,118 65 61 3 1 642 
2,308 1,407 ho 285 269 u 5 615 
4,080 3,392 650 2,742 73 7 1 65 615 
2,251 ‘1,489 514 974 67 62 2 2 695 
2,494 1,513 1,070 4h3 302 264 10 8 679 
4,291 3,550 2,845 85 8 1 76 656 
2,230 1,404 557 847 7 70 2 2 152 
2,403 1, 4b 1,111 332 290 276 9 5 669 
3,693 2,886 2,120 86 7 1 78 722 
3,415 2,664 5h6 2,117 58 ke 14 1 693 
427% 3,222 1,376 1,845 - 387 266 116 5 666 
5 4,650 785 3,865 114 25 12 77 682 
Source: Daily Treasury Statement. 4/ For the period prior to September 1939, the data in the colums 
* Less than $500,000 entitled "Federal Insurance Contributions Act” and "Federal Unem- 
1/ For further details, see chapter entitled "Internal Revemue Statistics." ployment Tax Act" represent collections under Titles VIII and IX, 
2/ Excludes receipt of victory taxes withheld pursuant to the Revemme respectively, of the Social Security Act. 
Act of 1942. Such receipts have been classified as "Other" income 5/ Includes less than $500,000 in receipts from "Agricultural Adjust- 
and profits taxes. ment taxes.” 


Includes unjust enrichment tax. 





Budgetary Receipts and Expenditures - (Continued) 
Table 3.- Analysis of General Expenditures 1/ 
(In millions of dollars) 





Veterans’ Administration, 
interest on public debt, and 
refunds of taxes and duties 
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railroad retirement and railroad unemployment activities 
tures made by Department of Labor, U. S. En- 
ployment Service (formerly Office for Emergency Management, War 
Commission, U. S. Buployment Service), under authority 
details 
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Valley 

Housing Authority), reclamation projects and the Public Works Admin- 
istration. Excludes certain expenditures for public works in con- 
a. war activities by the Federal Works Agency, beginning 
July 1941. 

Consists of payments under Bretton Woods Agreements Act - Inter- 
national Bank; credit to United Kingdom; and Export-Import Bank 

of Washington - capital stock. 

Classified as Other expenditures commencing July 1, 1945. For addi- 
tional information en Direct and work relief, see “Treasury Bul- 
letin” for August 1945, page 6. 

Gross expenditures have been reduced $315 million representing the 
repayment of capital funds by certain United States Government agen- 
cies. For further details see "Treasury Bulletin" for June 1943, 
page 9, footnote 12. 

Includes $500 million for Commodity Credit Corporation - postwar 
price support of agriculture. 

















Budgetary Receipts and Expenditures - (Continued) 


Table 4.- Analysie cf Expenditures for War and Defense Activities » 
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Table 5.- Analysis 


such expendi Fespective departaen 
Classification changed to reflect expenditures for the fiecal year 
1946 under “War activities." Prior year expenditures are included 


under “General. * 

Bffective Septembder 1, 1946, expenditures of the War Shipping Ad- 
ministration are included with the expenditures of the U. S. Maritine 
Commission to which all functions were transferred 
+ 1946, pursuant to Sec. 


liquidation by December 
» approved July 8, 1 


(Im millions of dollars) 


tures are reflected withia the 


Expenditures for Transfers to Trust Accounts, Etc. 
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additional transactions are shown in fable 3. 


ses Adjusted Service Certificate Pund and the National Service 


Compra 
Life Insurance Fund, administered by the Veterans’ 


Administration. 


D/ Includes railroad retirement and railroad pee ry 


farther explanation see tables which follow om social 
4/ Represents transactions in commodity food stamps by Department of Ag- 
This activity formerly came under the Office of Distribu- 


riculture. 


tion end prior thereto under the Agricul tural 


’ 


activities. Por 
Security progres. 


Marketing Administration. 
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Budgetary Receipts and Expenditures - (Continued) 


- Analysis of Expenditures of Governmeent Corporations (Wholly Owned), Etc. (Net) 
(Im millions of dollars) 
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See ererererareseeoe 
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NGS January ..secccsece 108 4 hl 1 
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5O 


procured in connection with the lend-lease program and 
reflected in previous expenditures of the Commodity Credit Corpo- 
Similer payments during the fiscal year 1945 amounted to 
,182 million. 
Represents payment to Commodity Credit Corporation under act of 
February 18, 1946. 
20, 1946, authorized the Secretary of the Treasury 
of the Commodity Credit Corporation in the amount 
‘ the restoration of ite capital impairment. 
Payments of $957 million have been made during the fiscal year 1946 This amount is treated as a general expenditure vith a correspond- 
Agriculture Department (charged as war and defense activities) Goverment corporations (wholly owned), etc. (net). 
Commodity Credit Corporation in reimbursement for agricultural 
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Budgetary Receipts and Expenditures - (Continued) 
Table 7.- Total Budgetary Receipts and Expenditures by Months, moe | with 1938 

















































































































: (In. millions of dollars) oer 
. Calendar year Jan. Feb. Mer. Apr. May June July | hug. | Sept."| “Oct: | mow. |. Dee.. | Total 
, 
Het budgetary receipts 1/ ° 
| re I Sem, Fer 308 262 373| TT 273 hag 678 300 350 672} 5,650 
; 1939. .sesseeee 271 Fd * 3 odd 557 265 372 676 279 364 5e1 4, 
$ 325 3 sag 33 ie? m2 Re 362 Tho Hy 
4 *e 340 1} 1, a 394 | 1,276 1,135 564) 1,212 
3 SB ic coccagiescoctqpinee 578 738 3,547 563.| 2,492 THT 2,527 607 601}. 2,701}. 16,403 
a” 
19%: eee eeereeeeesenere 768 955 206 . o 1,514 1,480 4, 369 2,007 2,721 5 2,030 5,73 
. aE eg pont 2,77 | 2,503 2 35087 2,979 6,267 2,163| 2,568 ran 2,001 hie +3 46 i 1 
4 1945. .cesccecccccceeces ; 9 216) 6 Hy 4 iiss rg so ry rage He <4 rai rn = —o 
‘ BiTececetececcteceee | 30800 | Rise | Seren |” : ’ : ’ t ‘ . ‘ 
9 
2 Budgetary expenditures excluding net expenditures of Government corporations (wholly owned), etc. 2/ 
1 age 47h 6 566 930 5 645 18 137 646 830 |. 8,097 
3 656 612 BS ba 694 895 764 TT Ta 721 648 832 8,885 
2 712 668 G22 1% 647 — 818 706 159 Bs 1,172 9,657 
1,111 1,075 1,399 1,315 1,141] 1, 1,598 1,529 1,874 2,083 i, 2,542/ 19,053 
, 2,626 | 2,629 | 3 3,753 3,953 | 4,530 5,160} 5,215] 5,93] 5,937| 6,363] 6,500)... 56,020 
4 
2 BGN9.. cenevecesccagocese 6,372 6,119 354 7,466 7,435 | 8,327 7,112 7,617 7,535 7,456 ¥; 7,452] 88,084 
1th. .csccsccceseccece | 7,570 | 7,868 Bi525 1.833 8,292 | 8,605 | 8110| 8,119| 7,930|  8,0eb es 8,836 97,158 
SOAS. c ssdnconcendéhess 8,202 7,460 9,433 7, 9,275 | 9,641 8,557 7,354 6,611 5,950 4656 20088 90,552 
RGAG ... dgnndieseesddhece 4,891 3,510 4,602 4,252 3,677 | 5,513 4,514 2,796 2,851 3,023 2,557 336 45, 
a DONT «. dhaddidbincdeccss 3,005 3,946 3,492 ; 
“ Budgetary expenditures including net expenditures of Government corporations (wholly owned), etc. 2/i/ 
3 
* 8,239 281 | 9,266 1 2 ‘eal eee ae 3a - et 
2 1 9 7,901 12] 9,752 821 7,291 - 5, 5,013 ’ 
4 ao 3835 3,843 43268 | 3,864 | 5,352 3,644 | 2,932| 2,755] 2,9651  2,5¢9] 3,662] 4,223 
? 2 > 
Het budgetary deficit excluding net expenditures of Goverment corporations (wholly owned), etc. &/ 
NM, <ScccBookectocieus 198 ws | 22 369 193|. 156 452 195 ho 437 296 1st]. 2,aeer |. 
1939...+06 Ro xgdsscegese 3 265 132 7 348 339 499 4o2 65 4ko 284 311 3,967 
INO. ccccckevceseckhans 22h 79 247 237 487 258 536 455 432 3,823 
MAE. sccadivsecontadanen ™ 2 -167 1% 747 252 1,185 1,133 739 1,637 1,294 1,329] 10,204 
MOND... occclissendesaanin 2,050 1, -126 3,058 3,391 | 2,037 4,413 4, 3,404 5,332 5,761 3,799| 39,628 
238s 5,165 | 2,167 | 5,952 5,995 |. 3,758 5,105| %,896| 2,087)... 5,426] _5,7k0] . 1,716] 53,530, 
4, 5s 1,922 4,772 5,342 2,378 5,947 5,551 2,004 6,023 5,587 2,999 52,737 
4,645 5a 2,540 5,040 6,190 3,727 5,862 4,357 1,422 3,420 2,282 1,327| 44,505 
1,073 -1,146 1,573 1,034 1,975 363 -1,627 479 193 -490 4, 20h 
61h -432 | ~2,209 
Net budgetary deficit including net expenditures of Government corporations (wholly owned), etc. 3/ 4/ 
AGAR. cossctibcscoséeunme - - - - ed » 5,937 5,776 1,976 6,134 5,706 3,004 sg 
OUP Ja cccdecccccentae 4,683 3,524 2,373 4,972 6,028 | 3,838 6,126 4,293 1,497 3,165 2,208 43,594 
19RG J). ccocgcegooccsbos 1,042 Bd -1,902 1,591 1,131 873 1,105 499] 1,723 420 165 5 2,512 
DHT. ..000 Coccccccocses -706 2,102 
Source: Daily Treasury Statement 3/ Monthly figures for the period January 1938 through June 1944 
1 Se ee ee ee ee ee ae not presently available. 





2/ Excludes public debt retirements. 
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Trust Accounts, Etc., Receipts and Expenditures 
(In millions of dollars) 






































































































































constitute net redemptions of obligations. 


i 
f 
i 
i 
i 
i 
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i 
g 
i 


poe on Federal Clé~ige and National Service Life Uneap Loyment Railroad Retire- 
Fiscal year [net agg ——aee Insurance Fund Trust Fund ment Account 
or zonth ceipts (+) - 
net ~ al o 
pote Het | Receipts | MPSMi=!/ wot | mecsipte| EC || net | Receipts | PPO" wet | Receipts | hBen*t 
tures (-)]} 
See Cees eeeeeeeeeerereeee =. 267 267 bead = = ad egk 294 a _ ° 
CeCe teers eseeeeeeeee & +1 42 401 - - - +12 Bi TS. + 148 146 
SCHOO HEE E TEBE D EEE EEE +1,208 +1 E 529 - ° - +1 837 +2 109 107 
See eS eeS ESET HESS EESEFe +435 +3 STT e - - +1 959 Heys “2 123 125 
BE Rad c ccesdbedecccecssovececs +906 +10 TT 7OT +1 4 3 4 1,114 1; +11 27 16 
IGRR. cccccccccoccccccccsccccs -1 +9 ele) +11 46 % *] 1,264 1,243 . Lah rah 
ekg Se tRRRIEE Y eRe: | +6 1, 1b 4 336 4 1,399 1, 40k +h 221 217 
SCE CS SHOTS EEE TEESE T EET 2,222 +6 183 1,357 +11 905 +3 1,567 1,564 “2 273 27 
Deccccccceccccoccesecooees +791 +3 1, 1,377 +26 2,127 2,102 -l 1,508 1,508 +1 32h 323 
SC eee eeeeeeeeeeeeeeeeeee 524 +26 1,99 1,323 +19 2,351 2,332 +32 1,280 1,248 +3 32 308 
UGN6 March. ..scccecessecceess 295 “1s 2k 209 -28 102 i3l -13 ko 53 +1 ° * 
APTI. ce ccccccccesccesece +272 +32 ST 25 +48, 223 175 +6 4O 3 +1 3% 37 
MOF cccccccccccccccccsese +48 +238 265 5 190 +2 200 197 * * 1 
TUNE. se ccecccccccsececes 265 251 109 +1 4 163 -16 105 121 +1 18 17 
DANY. sc cccocscosvcccoces +48 +28 61 33 +147 2TT 130 +11 4g 39 -2 165 167 
ANQUBE. oo ecccerccvcccsee +234 +26 283 37 -161 2 21s -10 209 218 <1 * 1 
September. ...cccsecececs -”ls -313 13 325 +h 7O -15 kh ee) * * * 
October. .sccccscesseuses +156 +h6 3 26 -1 Ay 45 +1 ho Al * ay kh 
HOvember. «oc cccccccccces +15 = 275 ok -12 58 70 * 155 155 * * * 
December... ..ccecccescees 480 17 +11 63 se “7 53 * * * 
9125 + ¥% 2 +9 101 91 +1 hy 43 
+317 ah abe #8 +6 gE & +5 175 17 el * 1 
-33 286 33 279 -2 &7 48 6 50 Be * * * 
Trust Accounts, Etc., Receipts and Expenditures - (Continued) 
(In millions of dollars) 
Special deposit Sales and re- 
Other trust accounts 2/ on Setgeiores® |i accounts and mis- || demptions of 
Fiscal year cellaneous funds poy: massac Clearing 
or month Expendi- em “- account 
Net Receipts tures Net Net Net etc., in the 
market (net) 3/ 
+20 858 8368 -99 +ho 57 . ‘ 
bed 323 327 51 +90 aa - ° 
+28 349 325 5 2 -16 +1,106 - 
+35 Fee 3% * +61 +288 - 
+20 * +20 + +852 - 
DARD. cchadececiacedbaesootas +46 472 426 * +h +116 -1,809 - 
aeerteeenescoosaeaees te 658 Ft * bead +264 694 ° 
SPCC ESSE SETHE EH SS EES eo 2 gug 1,072 z - te — ~ 
See H SOTO OTE EEO Ee = +i, -. - 
ich ccctdbvncosedddvecses «110 aa 23237 . +2h8 647 "Ss : 
UNE March. ...csccccsesevess +1 58 57 * +21 87 a4 - 
APTI. coccccccccccccces +3 66 63 * +37 +153 9 - 
MaF ecccccccccccesscccos ° 255 255 bd bed -190 +57 - 
TUNG cc ccccecccevccecess +121 292 im * * -37 -93 - 
FUALY ccccccccccccscceccs -165 309 . * - -17% “11 +318 
AUNQUE. cc cccccccocccces 5 5 bd ad +9 +ho +27 
September.....ccsescees -164 wl 306 * - +102 +19 8 
October... .cccsccccececs a pb ay 14 * - +55 +22 +36 
Hovember. ..cscccccccces 69 136 * baad “19 22 =" 
December.....scccsscece -16 62 i) . - -227 4 +34 
IGN January ..s.ssecessesees +5 ont 48 * - ay -15 -56 
FODruary..esscccccceces +237 59 * - -146 -113 +102 
Mareh..sccscesgeseccecs +118 160 ko * - +71 8 +39 
Source: Daily Treasury Statement. transactions in commodity food stamps by the Department of Agri- 
* Less than $500,000. culture. Commencing July 1, 1945, such transactions are classified 
% See tae ee es a (See footnote 2.) as “other trust accounts.” 
Comprises Public Works Administration revolving fund, special 3/ Met receipts in this colum constitute net sales, and net expendi- 











Means of Financing Cash Requirements 
(In millions of dollars) 
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Daily Treasury Statement. 

Excludes amounts for gyre yo which are chargeable to 
the sinking fund, etc., under speci oN ay Ey Ree and includes 
Government corporations poe Bae owned), (net). 

Comprises trust accounts, sales and veieniinten of obligations of 


Government corporations, etc., in the market, increment on gold, 
seigniorage on silver miscellaneous funds ana accounts, and be- 
ginning with July 1946, = clearing account for outstanding checks. 
Increment on gold excludes expenditures for national bank note 
retirements. 
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Table 1.- Social Security Act 
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of the Tr 


Excludes administrative 
Department, and Public Health Service and Office of BAucation of 


expenses payable from other appropriations, principally for the 





fiscal year 1938, appropriated 


by Congress. 
$41 million for refunding to certain States portions of Federal En- 
Ployers’ tax for 1936 collected under the Social Security Act. 


Beginning July 1, 1940, incluiles also administra- 
Bureau of Internal RB 


Social Security Administration, Department of Commerce, end Depart- 
ment of Labor; and administrative expenses reimbursed to the General 


administrative expenses relating to the Social Security Act; namely, 
Fund of the Treasury under Section 201 (f) of the Social Security 


tive expenses under the Wagner-Peyser Act. 
Second Deficiency Appropriation Act, 





Act, as amended. 
following agencies: 


ae 
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Social Security Program - (Continued) 
Section I - Budgetary Receipts and Expenditures - (Contimued) 
Table 2.- Railroad Retirement Account 


(In millions of dollars) 











Expenditures 




































Recess of 
Fiscal year Carriers' Adminis- Transfers to expendi- 
or month Taxing Total trative Railroad Retire- > nes tures 
Act of expenses ment Account tazee 2/ 
1937 (trust account) 
IGG. oo. ccceccdcceva-coccscsencecoccceses 190.1 149.0 2.6 146.4 1 -1.1 
339 ER RAGES ay he et pew BR vd lr 109.3 110.0 2-9 107.1 el of 
121.6 123.3 & 120.7 * 2.3 
136.9 128.2 3.8 124.4 oi mw | 
170.0 148.5 7.6 140.9 ° 21. 
208.8 220.2 5.4 214.8 ° 11.4 
267.1 265.3 2.5 amy 7 el -1.8 
285.0 ae 2.5 -2 26.3 
282.6 295. 2. 21.9 1.1 12.8 
64.6 2 +2 - ° 





















2 38.0 8 31 
2 ° . -65.0 
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42.1 
4.5 
-77.3 
42.9 
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8 
-76.6 





l/ Includes only * expenditures from appropriations made specifically for 


Table 3.- Railroad Unemployment Insurance act 4/ 





(In millions of dollars) 


administrative expenses relating to the Railroad Retirement Act. 
2/ Covered by appropriations from the General Pund of the Treasury. 
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1/ Operated as Matireed 


Insurance Act; the 
employment Insurance Account, 
II, Table 3). 

ment Insurance Administration Fund 
collected for the period January 19 
ployers subject to the Railroad Unesploynent 


amounts aggregated $17.7 million and were distributed by calendar 


loyment Insurance Administration Fund. 
2/ Represents 10% of contributions under the Railroad 
90% is deposited in the Railroad Un- 
Unemploysent frust 


Panda (See Section 


Excludes amounts appropriated to Reilroad Uneaploy- 


valent to amounts of taxes 







































years, as follows: 


1936, $2.7 million; 1937, $5.3 million; 1938, 
calendar year 


$6.6 million; and for the first six months of the 


1939, $2.9 million. 
ederal Unemployment Tax 


prey amounts are included in Table I nll 
dct (unemployment insurance). 


3/ Includes only expenditures from appropriations made specifically 
for administrative expenses relating to the Railroad Unesploynent 


Insurance Act. 
4/ Represents excess 
ministration Fund 


= of the Railroad Unemployment Insurance Ad- 
under Act of Ost. 10, 1940). 


5/ Covered by appropriations by Congress. 
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Social Security Program - (Continued) 
Section II - Statements of Trust Accounts 
Table 1.- Federal Old-Age and Survivors Insurarce Trust Fund 1/ 


(Cumulative from organization - In alllions of dollars) 


Receipts Expenditures Balance 
Interest total O1a-age Rej sbursement a , Unexpended balance 
ppd naceaaaal Invest- | In In diebursing 
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ti jexpend- | benefit Old-age and 
c wh invest- P * a6 trative Sarvivere ments General officer's 
ne penees 2/ Insurance 3/ Fund aooeyns 
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Daily Treasury Statement. Under provisions of the Labor-Federal Security Act, 1947, sala- 
Includes transactions effected under the predecessor Old-Age Reserve ries for the Bureau of Old-Age and Survivors Insurance are pay- 
able directly from the Federal Old-Age and Survivors Insurance 


Account. 
Under Section 201 (f) of the Social Security Act amendments of 1939. Trust Fund. 


Table 2.- Railroad Retirement Account 
(Cumulative from organisation - In millions of. dollars) 
Receipts Expenditures Balance 
End of fiscal Unexpended balance 


ropriations | Interest on 
ny — eee Investments [Tr General | In disbursing 
— Pund officer's account 
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Source: Daily Treasury Statement. 


Table 3.- Unemployment Trust Fund 
(Cumulative from organization - In millions of dollars) 
Receipts Expenditures Balance 
State unemploy- Unexpended 


Railroad Unemployment 
Insurance Account 1/ yore t neues balance 

















Ind of fiscal insaeiadine fransfers | 2terest Transfers 


year Total from Rail- | expend- to Rail- In dis-| 
— receipts unemploy- road Unen- | {2vest- Toad Unen- bureing 


ployment ments ployment offi- 
Insurance Insurance p cer's 
Administra Account account 


tion Fund 4/ y a 








tl 





an 
RR 
a 


8 
°o 
% 


14.6 
ai 
ie 
us: 

a 


eae ai 
10; 286.9 101.4 | 7,683.5 


Daily Treasury Statement. Tngurance Account equivalent to amounts of taxes collected, with 
Bxcludes advance of $15 million from the Treasury and subsequent respect to period from January 1936 to June 1939, inclusive, from 
repayment, both taking place in the fiscal year 1940; employees and employers who come within the purview of the Rail- 
Represents 90% of contributions under the Railroad Unemployment In- road Unemployment Insurance Act. 

surance Act; the remaining 10% is used for administrative expenses. U/ Represents excess funds of the Railroad Unemployment Insurance Ad- 
(See Section 1, Table 3.) ministration Fund (under Act of Oct. 10, 1940). 


Represents amounts transferred from States to Railroad Unemployment 5/ Yer railroad unemployment benefits and refunds. 
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Cash Income and Outgo of the Treasury, by Major Classifications / 
; (1a sil1ions of dollars) 
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und gad aiehinn pemndonsenesncrapepicd 5 
Lai SEALER RCT ESAS SA SR 37 see 
5,762 4,478 
Trust funds, etc.: 
Unemp Trust Fund (deposits by 
. States and Railroad Retirement Board).... 36 R 200 37 4o ug 46 
Other trust funds and accounts............. 153 | 294 221 112 177 102 206 | 
ore mics ic wasvesrecsoseee shake 189 201 494 259 152 217 150 251 
Dhte A MON cigbsiiscisicnckienccenetatecs 5,92 | 2 3,492 | 4,736 | 2,70 4698 0251 975_| 
CASH OUTGO 
Budgetary: 
War and defense activities 2/............. , 550 | 2 oe 2,182 | 2,442 | 1,190 1,100 1,286 1,124 
Veterans’ Administration............scseeee 318 415 496 463 keh 560 565 
PUNE PEED Di tetce sc csscoccccccccenesens z 36 4O 56 96 nb & 
Aid to agriculture 4/.......... Is 75 82 103 2 45 
Social security program........ 32 7 42 3 98 ug 26 
Interest on the public debt 5/ 596 140 5 913 178 587 876 577 
Government corporations (wholly owned), 
etc. (net): 
Reconstruction Pinance Corporation: 
War and defense activities......... -96 85 148 -1 -110 3 26 3 
Other.........00- ssennes ET: ae “4 -1 -11 -2 -32 7 8 -194 50 
Commodity Credit Corporation -132 4 146 | -154 -38 3 1 128 -21 
Dns2s6tnneeeiie osebeczenaceese - y 55 101 BB 6 10 71 65 
GE Ele ctncccnccccesccccscosccstasscdecs 342 &2 577 921 791 317 83 304 696 
ype ep eanpnerceccrccceccesoesess » | 3,778 | 4,03 | 3,790 | 4,860 | 2,892 2,661 969 3.25 3,2 
Unemployment Trust Pund................++ me 133 113 li2 5 64 Se 55 60 80 
Federal Old-Age and Survivors Insurance 
BERG TiBccccccccccecccccccscces asinine 29 .) 31 31 5 36 36 39 
Railroad Retirement Account....... conescews 13 12 14 13 5 14 13 Pe 15 
GO isccccasccee cocnepaserege cncsecestiene 185 aus 420 37 |__-115 210 200 -37 
Subtotal.......0. ccccbodenosbetdc de debobs ‘ 360 107 577 177 22 322 304 371 97 
Redemption of adjusted service bonds........... | __ 2. | 2 1 1 1 2 pay =< ee es 
Redemption of excess profits tax refund bonds.. 3 27 14 3 7 3 i 2 
Redemption of Armed forces leave bonds......... = 2 - - = = = aL Bi 
Payments to International Monetary Pund........ = - - - - = = - - 
Total Cash OUtgo....ce.ccccrceeccerccccccsccess 4269 _|_¥,172 | 4,383 |_5,0%6 | 2,923 ,988 2,276 | 3,643 3,352. 
EXCESS OF CASH OUTOO..........-.s000 pebcagecuy teen -1,782 | 1,237 891 310 219 -1,71 ~616 ~614 -2,623 
































1l/ These figures are not intended to reflect the budgetary position of 
the Government, and will not agree with budgetary figures on re- 


river and harbor work and flood control, Tennessee Valley Authority, 
forest roads and trails, and reclamation projects. 


ceipte, expenditures, and deficit such as those appearing in the 4/ Consists of Department of Agriculture expenditures, except forest 


Daily Treasury Statement and in other tables in the "Treasury Bul- 


roads and trails which are included in public works. 


letin." For an explanation of the revisions made in Daily Treasury 5/ Excludes accrued discount on United States savings bonds, and inter- 


Statement figures to arrive at this cash series, see the "Treasury 


Bulletin,® February 1939. 


2/ Beginning October 1946, excludes bonds issued under Armed Forces 


Leave Act of 1946, 


3/ Comprises Public Buildings Administration, Public Roads Administra- 
Public Housing Authority, 


tion, Public Works Administration, Federal 


est on trust fund investments. 


6/ Revised to include "Work Projects Administration" and "Civilian Con- 


servation Corps," and to exclude "Surplus property disposal agencies" 


which, beginning July 1, 195 are included in "War and defense ac- 





(In millions ef dollars) 


tivities" above. 


Total Cash Income and Outgo by Months, Beginning with 1942 
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GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 
(In millions of dollars) 





of fiscal Bullion, coin, 
or month end currency 
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Source: Daily Treasury Statement. 


in the General Fund of the Treasury 
(In millions of dollars) 
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Source: Daily Treasury Statement. 
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Treasury Bulletin 


Analysis of Change in Balance of General Fund of the Treasury 
[im millions of dollars - Net increase or net decrease (~) | 





Public 
dedt 
accounts 


Trust accounts, etc. 





Special 
deposit 
Seiga- accounts 


mi 
on silver —— 





Bist oisteectstorassthtncahs 
19BW.ccccececccsees 


DHL. ccccccccccccccccccceseseosocs 
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sa 


WHO Mareh....ccccceccecvcescceces 


APTA Loc cccccccccccccceccccees 
MAY nc ccccccccccccecececeseces 


TUM. ccc cccccccccccsesecseees 


TOLY. cccccccccccccccccccccses 
August 


Cee eeeeeseeeeeeeeeee 














Trust ment 
accounts | on gels lorage 
2/ 
“9 
-51 
5 
— 
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bad 
102 


55 
-119 
-227 


51 hh -75 
473 “146 -113 
-136 71 8 























Less . 
Thies is the net budgetary deficit (-) or surplus. 
which chargeable to 


posite (net), and, during the fiscal years 1940 through 1945, 
transactions in commodity food stamps by the Department of Agricul- 
ture. Commencing July 1, 1945, such transactions are classified in 
the column “Trust accounts". 

with fiscal year 1945 represents sales and redemptions of 
obligations of Goverment corporations, etc., in the market (net). 

outstanding checks, see Note. 
Includes inactive gold in the amount of $1,087 million. 
Expenditures for the retirement of national bank notes from incre- 
ment on gold for the fiscal years 1937 to 1939 (as shown below) are 
not reflected herein, but are reflected under increment on gold as 
follows: 1937, $99 million; 1938, $51 million; and 1939, $5 mil- 
lion. The increases in the public debt shown in the table "Means 
of Financing Cash Requirements” for the above fiscal years will not 
agree for the reason stated above. 














PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT . 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1937-1946 
(In millions ef dellars) 





Jane 30, | June 30, | June 30, | June 30, 
1936 1939 1940 1941 


Public debt and guaranteed edligations 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 
PART B - MONTHLY DATA 
(In millions of dollars) 
19h6 
Mar .31 | Age 30 | May 3 | Sune 30|Juay 2| sug. 31|Sept.30| Oct-31 | Nov .30 | Dec.31 


Public debt and guaranteed obligations 1/ 





1967 
Jen.31 | ob.28 | Mar.31 














Interest-bearing debt: 
Public Godt. cccccccccccccecesecesescvece 
Guaranteed obligati 


255,800 
175 


255,976 
3,331 
259 , 306 


238,13 
258,294 


3,322 
261,606 
=—_—_—_—_—_—_ 


272,711 362 era 258, 378 
257,980] 258,640 
1,507} 1,406 


259,487] 260,046 


268,111 267,039 266, 359) 264,217) 262,415 
x67| 326] 370| 391) | 378 


268 , 578| 267, 363| 266, 729| 264,608) 262, 792 
1,321] 1,260) 1,296) 1,160) 1,125 
269 ,898| 268,603] 267, 92h| 265, 768) 263,918 





273,2h6 
1,199 
27%, be3 
|=—_—_———— | 


Total. .cccccecesccececesesesesessceseees 
Matured debt and debt bearing no interest... 
Total Outstanding. .ccccccccccccecssccccsecs 














Public 





Interest-bearing debt: 
Public issues: 
Marketable 





issues: 
Treasury Dilla. cccccccccccccceses 17,039 
Certificates of indebtedness...... 34,804 
Treasury NOtOS....ccsseseseseceess 18,261 
Treasury bonds - bank restricted 2/ 53,459 
Treasury bonds - bank eligible.... | 67,718 65,864) 6 
Postal savings and other bonds.... 180 

| 189,606 


Total marketable issues......sse+s 





50, 343 
5,590 
3 

3 


49,035 
6,711 
427 


57,157 


56,173 
| 245,779 233,601 


22,332 2k, 777 
268,111 258, 378 


376 307 








Total public issueB......sesseeeeeees 








Special 168U06...cececcecsesesessccssces 





Total interest-bearing debt......ssesers 
Matured debt on which interest has ceased.. 











76 


eocececccece be 


Special notes of the United States: 


International Bank for Reconstruction ons 


United States notes (less gold reserve). 
Deposits for retirement of national bank 
and Federal Reserve Bank notes.......- 2 ; ar 


Other debt bearing no interest........++ 
Total debt bearing no interest........+- 


Total public debt outstanding.......- 








268,270] 2 














Interest-bearing debt: 
Public issues: 
Marketable issues: 
Federal Housing Administration.... 43 


Non-marketable issues: 
Commodity Credit Corporation 4/... 326 
370; 391 


Total interest<bearing debt......+++ 
Matured debt on which interest has ceased.. 9 
Total guaranteed obligations outstanding... 379 
Daily Treasury Statement. 

































































Source: 
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Vy 
not currently ‘or 
2/ interest-bearing debt until all the bonds or notes of the series 





cepting demand deposits) are not permitted to acquire prior to a 
specified date, with three exceptions: (1) concurrently with the 
4th, 5th and 6th War Loans and the Victory Loan, commercial banks 
were permitted to subscribe for limited investment of their sav~- 
ings deposits; (2) commercial banks may temporarily acquire such 
issues through forfeiture of collateral; (3) commercial banks may 
hold a limited amount of such issues for trading purposes. (See 


have matured. 

Consists of demand obligations stated as of the close of the pre- 
vious month, in accordance with the Daily Treasury Statement. 
Consists of Reconstruction Finance tion nates, Series X-A, 
X-B, and X-C, which were held by United States Government corpo- 
rations and credit agencies. 


, 
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INTEREST-BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 


Public Debt and Guaranteed Obligations Non-Marketabie Public Debt 
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Office of tte Secretary of the Treasury, Division of: Research and Statistics 








Special Issues to United States Government Agencies and Trust Funds)/ 
(In millions of dollars) 
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Treasury Statement. the 
These securities are incluied y ce Certificate 
public debt on pages 20 and 21. ing Insurance 

i/ 


if 


Guaranteed Obligations Held by the Treasury 
: (In millions of dollars) 





Federal 
Tern 





St st co 


1986 ..006 
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APTAL. ccccccccsesocesece 


MAY. ccccccerercceceseces 
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September see cssceceesere 


October. .cccecevccescces 
Hovember..cccscccccseces 
December. .cscscceseseses 


97 
179 
2Te 
}/ These securities are not incluied in preceding statements of guar- 


Source: Daily Treasury Statement. 
> Less than $500,000. anteed obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed 
Obligations of the United States Government 


(amounts in millions of dollars) 


Public debt and guaranteed obligations Public debt 2/ 

















(Im millions of dollars) 
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Statutory Limitation on the Public Debt 


Section 21 of the Second Liberty Bond Act, as ceed in the aggregate §275 billion outstanding at any 
amended, provides that the face amount of obligations . one time. Obligations issued on a discount basis, and 
iesued under authority of that Act, and the face amount subject to redemption prior to maturity at the option 
of obligations guaranteed as to principal and interest of the owner, are included in the statutory debt limi- 


by the United States (except guaranteed obligations tation at current redemption values. 
held by the Secretary of the Treasury), shall not ex- 


Table 1.- Condition as of March 31, 1947 


(In millions of dollars) 





Maximum amount of securities which may be —wheseaeh or ae time, under limitations imposed ty Section 21 
of the Second Liberty Bond Act, as amended.......sssecccccsecesseencessesscsessceees sv esedecevesequaseeceseshes ecccecccsers Seceete 


Amount of securities outstanding subject to such statutory debt Jisitation y: 
U. 8. Government securities issued under the Second Idberty Bond Act, as amended..........sseeeceeeeceeeecees eccccevcces 


Guaranteed securities 2/......scescceseccevccscceccecsecescccees inlaid dsecvesecebenbesaones cr redoccccocsedes Snesewes 
Total amount of securities outstanding subject to statutory debt limitation... ......cccscccsecccecsseeeeeseveesees PPYeTITITITiTit TT trie 





Balance issuable under euch athority.....csccccessccevcvssceeseseesessssseneseeer see sseeeeeeeeeeeeeeeeees PPTTTITITITITI ITT TTT , 


Source: Public Debt Service. outstanding, see following table 2. 
1/ Yer comparison with the total public debt and guaranteed securities 2/ Excludes guaranteed securities held ty the freasury. 





Table 2.- Analysis of U. S. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, March 31, 1047 
(Im millions of dollars) 








Public debt and guaranteed obligations outstanding 





Subject to Hot covered ty 
statutory debt statutory debt Total 
. limitation limitation 





Public debt and guaranteed obligations outstanding: 
Public debt: 
Interest-bearing securities: 
Marketable issues: 
ProasuMY WLS... .....cccccccccccccccccccvcccceseccces Sessecccevocceseeaens 
Certificates of indebtedness........ PPPrrrrerTy TTTT TTT TTT TTT TT TET TTT T Te 
Treasury notes 
Treasury bonds - bank restricted 1/ 


er 
ae a 


Postal savings and other bonds 
Total marketable issues........-seeseseeees POYTTITT TTT TTT TT 


Non-marketable issues: 
U. S. savings bonds (current redemption value) 
Treasury savings notes 





R 





Armed forces leave bonds.......... Wb eocccesbocccessocescccceccoocceseeese 
Total non-marketable issues 
Special issues to Government agencies and trust funds 








Total interest-bearing securities 





Matured securities on which interest has ceased. 





Obligations bearing no interest: 
United States savings stamps 
Excess profits tax refund bonds...........-- Coceccrerracccccdscccccegococssve 
Special notes of the United States: 
International Monetary Pund series. 
International Bank for Reconstruction and Development series 
Currency items, etc. 2/ 
Total obligations bearing no interest....... 2,2 








Interest-bearing , 175 
Matured debt 7 





Total guaranteed securities. .........sscceercsccecsscccsscees Rccoccccccoccceccces 182 
Total public debt and guaranteed securities outstanding. ......+-.++.-ccreeeerersecees 258, 403" 903 


























Source: Public Debt Service. retirement of national bank and Federal Reserve Bank notes; and 
1/ Issues which commercial banks may not acquire prior to a specified other obligations bearing no interest. 
date (with minor exceptions). See footnote 2, page 21. 3/ Excludes guaranteed securities held by the Treasury. 
2/ Consists of United States notes (less gold reserve); deposits for 


, 
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Analysis of Issuance and Retirement of Public Debt 





Public debt tures 
(Retirement of public debt) 
Public issues 
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Composition of the Interest-Bearing Public Debt 





Interest-bearing public debt outstanding 
(In millions of dollars) Percent of interest-bearing public debt 





Public issues 
Notes 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
Ae of March 31, 1047 
(In millions of dollars) 





Amount of maturities 





Callable issues 
Description of security 2/ Classified by year of: 








Various 
ificate 4/1/46 


- | Treasury dille........++ ececccccccceccescocece coves Various 
Dille.....+++- eves Various 


1/@& Certificate - 6/1/47. 2° 775 6/1/46 
1/86 Certificate - 7/1/46 
. | 7/88 Certificate = Sf1MT..nceccvceeee 8/1/46 
. | 7/8% — Certificate - 9/1/47 9/1/46 
1-1/2% Treasury note - 9/15/47 7/124 
1-1/4% Treasury note - 9/15/47 12/1 

4-1/6 Treasury bond - 10, 7 10/16/22 
mr Certificate - Ay Te 10/1/46 
. |7/8% Certificate © LMT. 222. -cccccee 11/1/46 
. ss Certificate = 1A/L/UT. nc eveeeeees . 12/1/46 

Treasury bond = - 12/15/47 





7/8 Certificate 
1/8% Certificate 
1/88 Certificate 
Treasury bond 
2-3/W% Treasury bond 
1-3/U% Treasury bond 


2-1/2% Treasury bond 
1-1/2% Treasury note - 


of Treasury. bond - 12/15/48-50.......--- 





*| 8b Ses FPS ESS S FGERE BE 





1/15/42 
5/15/42 


hgh 
12/15/36 





° Treasury bond - 3/15/%8-50...... bene oveee 3/15 fn 
4 Treasury bond Lr mean 10/19/42 


2-1/2 Treasury bond - 9/15/50-52 9/15/ 
f Treasury bond as 


24 
rs) Treasury bond = - 12/15/%8-50....... ae 
1-1/2% Treasury bond = - 12/15/50 





eee eee eereeeeseeeeeseeee eeeceseses 





2-3/4 Preacury bond - 3/15/48-51....-++++- 
Ff Treasury bond - 6/15/49-51 
2-3/U% Treasury bond - 6/ 

Treasury bond = - 15/49-51 5/15 ue 
% Treasury bond - ye 9/15/43 
% Treasury bond - 9/15 inline 9/15/31 
a Treasury bond = 12/15/49-51.....-.-- P sue . 7/15 fue 
2-1/4% Treasury bond = - 12/1) 1,118 12/22/39 
2h ne Treasury bond = - ei SEES idee §10 snare 
Babak .cccccccccccccce 060b0sccvdeescncpecdsoasc 11,996 Sobcede 


(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States // 
As of March 31, 1947 - (Continued) 
(In millions of dollars) 





Amount of maturities 
Rarliest date 


Callabdle issues on which com- 
mercial banks 


Classified by year of: 





Description of security 2/ 





Mirst 





-|a& Treasury bond 
2-1/2% Treasury bond 
--| & Treasury bond 
2-1/W% Treasury bond 
.| 2-1/2% Treasury bond 
FE. 9 Treasury bond 








. | 2-1/2% Treasury bond 


.| 2-3/6 Treasury bond 

Treasury bond 
2-1/4 Treasury bond 
.|% Treasury bond 





2-7/8% Treasury bond 


«| 2-1/¥6 Treasury bond 
r. Treasury bond 





























1,585 
(Contimed on following page) 























Maturity Schedule of Interest-Bearing Public Marketable Securities 


Issued by the United States 1/ 
As of March 31, 1947 - (Continued) 
(In millions of dollars) 





Description of security 2/ 


Amount of maturities 





Callable issues 
classified by year of: 






































7,967 
2,716 
11,689 


22,372 





























"Wholly" tax-exempt securities are 
gurtax rates. "Partially" tax-e: 
normal rates except that in the 
ury and savings bonds, interest 
amount owned by any one holder is 


Benk restricted issues may not be acquired 
minor exceptions) prior to a specified date. 
page 21. 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebteness 





issued 
Amount of 
Period to maturity subscriptions 
Description of security tendered 
(Period to first call In ex- 
(Date of issue is shown in parentheses) shown in parentheses) 1/| Por change for 
cash other 
Cash 2/ Exchange securities 











(In millions of dollars) 


y 
=/ a vont Hien y/ 5/.. isegrey at 6 2,909 3/ 


a 7. , 5,825 
4/14 / as a. —_ snie ecccceccesce (ashe , 1,948 
Certificate- 6/1/%... 26/44 TT0 4,770 





1/8 Certificate - Habe 
- cu on. a 5 
25/44 |7/8% Certificate - ofl es 


6th War Loan scourities: 3/ xv onsie 
2-1 F 4 Treas. bond- 3/15, Tl 12/1, 
Py Treas. vend-a/is f = 12/1/44) 


10/23/44 | 11/20/44 ’ 
| Tape free, mve S910 a 


reste 


URE 





Situe 


“wu 


11/17/44 |11/20;4% |.90% Treas. note - 
/ vn 2=1/2% Treas. bond - shiheecn a's 
11/17/¥% | 11/20/¥% Treas. dond - 12/15, 
1-1/46 Treas. note - 5/8) 8/ 
1/22/45 |7/8% Certificate - 
7/8% Certificate - 
he Certificate - 
Certificate - 


Krewe S Ae 
rhb b-B- BBB. | 


7th War Loan eee einer ay 
4/13 /a5 os Treas. 113/53 
EUS ie, Sai 


rand 
1959 
an 
a 


BxBS 
kite 





-90% Treas. note - 
7/8 Certificate - 
7/8% Certificate - 


“ES free Loan aed 
si (22 yrel a) 


2-1/6 (1% yr,1 =) 
ae Gerea feats iy wecsgeésoce BOOB IA 


445 
"i 
38 


~SN 
193 
= 





Certificate - 
Certificate - 1 
Certificate - 


% SHE 


v.f 


Taek Bas 


Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 


NARMS Vive 
~ 
w 
I 


8 


e858 
BI FEREIS 


e@¢ ea &6@ 0 ee 
F MMVI ENE ree 
= 
8@t &eym €Aa8 € 6 
sae coe 
% 


S38 


et 
ee Vr Pe 
~ 

SEs 


% 


ee ee 
SAA SAAN Wy 
§ 


kus 88vEeevesa 


~s/r/et | 2/11/47 
3/19/87 | 3/19/47 



































Source: Bureau of the Public Debt. Bank restricted issue. See preceding table (maturity schedule of 

1/ Im the case of the reopening of a previously offered security, the interest-bearing public marketable securities) for earliest date on 
period to first call and to maturity are calculated from the date which commercial banks may acquire this issue. 
interest commences on the reopening. Reopening of previously offered security. 

2/ Consists of o11 public cash subscriptions and of subscriptions by Interest commenced on June 26, 1944. 

U. S. Government agencies and trust funds. Interest commenced on September 15, 1944. 

3}/ Figures on amount of War Loan securities issued consist both of Thies is the same security that was offered in the Sixth War Loan. 
amounts issued in connection with the Drive, and of amounts issued Exchanged as of Deceaber 15, 1944 and accrued interest charged from 
concurrently with Drive to commercial banks and Treasury invest- ber 1 to De 15. 
ment accounts. 


& 


Recipe 











May 1947 | 31 


Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





Date of re- : _ Results of 
funding for Description of called or A trea: exchange offers 


exchange 

transaction, maturing security 1/ out- 

or of standing, Cash Exchange Turned | Percent security offered 
ment for cash (Date of issue is shown in parentheses) retire-| security » in for | ex 

r ates ; : ment offered | °28"E°4) cash changed 





Description of new 





(In millions of dollars) 


8/2 7/88 Certificate - 8/1 2,545 - Here 2,511 


Treas. note - 1) - 6 602 
ans /mn{ {* Treas. Sete - HTN ney - pd 185 
Totals for exchange transaction of 9/15/%4. 918 78 


10/1 7 Certificate - 10/1/¥s.. (10/15/43) 29 | 3,492 
wae 1m Certificate - Tene! eee 021 G03} 3 Lye} 3346 


Cert = 
cae “gyntetene «snes 


hs Treas. note - 3/15/46 


"Wok Senne ate = SANG 


{an bee Hoag ee pa a 
wi /ef tesas, bees 2 SISO B/ 


a2 ABS FR BS 


12/15/s | Treas. dond = 12/15 /WaS...++.(12/15/24) 


ens 71/86 Certificate = 2/1/%5........ By Sy } 1708 Certificate - 2/1/u6 


lel /of CCC note ° 2/5, secceeech T/RL 
Totals for exchange continutlen of pas: ni 


note = 3/1/45 


ps 8 ee [a5 
{I} Candies. te HN a om 


Totals for exchange pas Bi of 3/1/45... 


4/1/55 1/% Certificate @ u ereeee coeell 
5/./S | 7/ Certificate - mo ~ saison 


Seretee te- 6 
6nyus fay Rg cor a «Sy So maaERRE TS 
Totals ee © wacbiies transaction of 6/1/45.. 


6/1/45 | 7/8 Certificate - 8/1/%5..... ecsees te 


1/86 Certificate - 9/1/45. ful) 


Totals for exchange transaction of 9/1/%5.. 
10/1/45 ° | 7/88 Certificate = 10/1/5......+- (10/1/44) 


71/8 Certificate - 12/1/%5 (12/1/44) 
12/1/45< | 34% Treas. note - 12/15/45.....2+6- (12/18/40) 
ey Treas. bond - 12/15/45 (12/15/37) 


Totals for exchange transaction of 12/1/45. 





} vas 3/1 /a6 


SSBSS BAS 


Certificate - & 
ih Gavatieete = ined 


} .908 Treas. note = T/A pe 





2 B38aS 83 


1/@ Certificate - 8/1/46 
} 1/08 certiticate - 9/1/¥6 





& ae 


7/8 Certificate - 10/1/46 


jes Certificate - 11/1/46 





SIIB 


1/1/46 
1/1 

ni 
3/1/46 


3/15/64 
shins 


ina nef 


. 


Convers 

vend 
Treas. note - 
Certificate - 
Certificate - 
Treas. bond - 
Treas. note - 
Certificate - 
Certificate - 
Certificate - 
Treas. bond - 6 
1/8% Treas. bond - 6/15/ 
Treas. note - 
Certificate - 
es Certificate - 
7/@& Certificate - 
7 Certificate - / 
7/8% Certificate - 12/1/46 
1-1/2 Treas. note - 12/15/46.......+- + (6/5/42 


Certificate - 1/1/47 
Certificate - 2/1/47 
Certificate - 3/1/47 


z 
33. 


Be ody 
a 


a 
re 


Certificate - 4/1/47 
Certificate - 6/1/47 


Yass 5 
—_ 


Certificate - 7/1/47 
Certificate - ait 
Certificate - 9/1 

Certificate - 1/1 fay 
Certificate - 11/1/47 
Certificate - 12/1/47 


wae 
1 Fees “ra 1 RRs 


T=avCTe eC eC ew eS 


& 





Vv Neer 
%, S83 eSoe8s8 


3% Conversion 
bond 
1/8 Certificate - 
Us Certificate - 
1/8h Certificate - 
Hey freas. note - 
7/84 Certificate - 


1/8 Certificate - 1//us 
7/8% Certificate - 2/1/48 
V/@h Certificate - 


1/8% certificate - b/s 





FH08 , 


te igure 






































Bureau of the Public Debt. lege to exchange into ther security in full. Beginning with that 
1/ Original call and maturity dates are used. operation, some maturities have been split by the Treasury into a 

Bank restricted issue. stated portion for cash retirement with the remainder covered by an 

Prior to the refunding operation of March 1, 1946, maturing issues offering of an exchange security. 

were either paid off in full or the holders were given the privi- 
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Offerings and Maturities of Treasury Bills 
Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 





(amounts in millions of dollars) 





Description of new issue 





Maturity 


Amount of bids accepted 





Amount on 


competitive 
basis 


Amount on 
fixed-price 
basis 1/ 


Amount of 
maturing 
issue 
(es of date 
shown in 
first column) 


Total bills 
outstanding 


(as of date 
shown in 
first column) 





EEEEE &35% reek 


eens 
Ghecccccese 
BB ccccesce 


Be ccccccce 
Ll. ccceces 
1B. ceceees 
Beeccecees 


Boccccocce 
tg ane 
Becccccces 


6. .cccrees 
LJscceeeeee 
De rcecvece 
r) Peres 


Serccccees 
Ll. ewcccces 
LB. ceveees 
2 -cccceeee 


) See 
B.rcccsees 
> SA 


eee 


Secncccees 


© LBecccceces 
mpccescees 


Jecccceces 


Seccccecee 


IG cccvean 
Beecececes 
greene 
ZBeccccccce 
W.cccccocs 


Cnccccceee 
L}-ccccecee 
BD. .cceeees 
ZT ewevceece 


G.esecence 
UJeeeeceee 
DD. vccceeee 





Tewscccecs 
> Serre ee 
Ahececseces 


eS 


Lecccceces 


B.nscceess 
UW. cececees 
22. neececes 
BD. neccvecs 


June 
Jane 
Jane 
June 


5. cccccces 
U2. cecccese 
LQ. cccceces 
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17, 
17,015. 

17,020.0 
17,033-1 


17,037.5 
ifohe.6 
17,051.7 
17,065.8 
17,074.2 


17.071.9 
17,060.2 
17,058.6 
17,047.7 


17,047.6 
17,039.3 
17,046.9 
17,038.4 





Hote: 


Public Debt Service for data on new issues; 
ment for data on maturing issues and amounts outstanding. 


Daily Treasury State- 


See Annual Reports of the Secretary of the Treasury for back 


full at 99.905 per hundred. 


1/ Tenders for $200,000 or less from any one bidder are accepted in 














Offerings and Maturities of Treasury Bille - (Continued) 


Table 2.- Prices and Rates of Treasury Bill Offerings 











































































Total bids accepted Competitive bids accepted 
Date of 
issue Average Equivalent 
price average Price Bquivalent Price Equivalent 
per hundred rate 1/ per rate per rate 
hundred - U hundred y 
(Percent) (Percent ) 
NG Mews Pease cccccevcncie-cenceses 99.905 0.375 99.913 0. 3uh 99.905 

Mare Wess. ccccecscccccccccccees 99.905 0.375 99.915 0.336 99.905 _ 

Wr ARs. bisas cartes ceiecd 99.905 0.375 99.910 He 99.905 

MMi, Ms caek nesses oikhiwessume 99.905 0.375 99.908 0. 99.905 

Seite Wiccccntenks ssdtece stein 99.90% 0.375 99.908 0.760 99.904 

Apr. ll..... Ceceeseoes lisceecsee ° 99.905 0.375 99.907 0.368 99.905 

Mie WB ainitics 0 odnieteestiwe Sevvece 99.905 0.375 99.907 0. 366 99.905 

Nithis Wives a0ctapeqedndacdaceeess 99.905 0.375 99.907 0. 368 99.905 

A>.” Bins nantdenbe diel smienaane 99.905 0.375 99.907 0. 368 99.905 

ae Peer sctvdmadbeute 99.905 0.375 99.908 0.364 99.905 

» fs shonin thinien sidings miesengses 29 mR 33-308 oe 3-383 

oS eggneten ee eagne one 99.908 0.3 39.508 2/ 0.366 39.908 
99.905 0.375 99.908 3/ 0.364 99.905 
99-905 0.375 99.908 0.364 99.905 0.376 
99.905 0.375 99.908 0.364 99.905 0.376 
99.905 0.275 99.907 0.368 99.905 0.376 
99.906 0.376 99.908 0.368 99.906 0.376 
99.905 0.375 99.907 0.308 99.905 0.376 
99.905 0.375 99.907 0.368 99.905 0.376 
99.905 0.375 99.907 0.3 99.905 0.376 
99.905 0.376 99.907 0.368 99.905 0.376 
99-905 0.276 99.907 0. 368 99.905 0.376 
99.905 0.376 99.908 0. 364 99.905 0.376 
99.905 0.375 99.908 0. 264 ato 0.376 
99.90% 0.375 99.907 0.364 99. 0.376 
99.905 0.375 99.907 0. 366 99.905 0.376 
99.905 0.375 99.907 0. 366 99.905 0.276 
99.905 0.375 99.907 0. 368 99.905 0.376 
99.905 0.375 99.907 0. 366 99.905 0.376 

Cote Beccccccccccccocce soeseces 99.905 0.375 99.908 0.364 99.905 0.376 

Oct. Pn ce maane eoucdepane 99.905 0.375 99.907 0. 268 99.905 0.376 

Gib. Biccrccceses Adeveneedtesne 99.905 0.375 99.907 0. 366 99.905 0.776 

Ost. Bis ccccess Lev atonecoaveunte 99.905 0-318 99.907 0.368 99.905 0.376 
99.905 0.3 99.906 0.372 99.905 0.376 
99.905 0.376 99.907 0.368 99.905 0.376 
3-308 oR 33-301 He hing = 0.376 

ov. tt datiabee the neater 35.908 0.376 99.907 0.272 33.908 0.376 

BERS  Grccaccecceccocvocccctoccs 99.905 0.376 99.907 0.368 99.905 0.376 

Beds BBaccvcessses eésecces phoess 99.905 0.375 99.908 0. 364 99.905 0.376 

Dec, ie rensenieinsnntencseyes 99.905 0.375 99.907 0. 368 99.905 0.376 

GUE Minccwcecassbesaatsaccscs ae 99.905 0.35 99.907 0. 366 99.905 0.376 
99.905 0.37% 99.907 0.368 99.905 0.2% 
99.905 O38 99.907 0. 368 99.905 376 
99.905 0.3 99.907 0.366 99-905 0.376 
99.905 0.376 99.907 0.368 99.905 0.376 
99.905 0.376 99.906 0.372 99.905 0.376 
99.905 0.376 99.906 0.372 99.905 0.376 
99.905 0.376 99-906 0.372 99-905 0.376 
99 .905 0.376 99.906 0.372 99.905 0.376 
99.905 0.376 99.906 0.372 99.905 0.376 
99.905 0.376 93.90 0.368 99.905 0.376 
99.905 0.376 99. 0.372 99.95 0.376 
99.905 0.376 Hg 0. 768 99.905 0.3 
99.905 0.376 99. 0.372 99.905 . 

Source: Public Debt Service. 1/ Bank discount basis. 
Note: See Annual Reports of the Secretary of the Treasury 2/ Bxcept $100,000 at 99.925. 
for deck 3/ Exe 000 at 99.930. 
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Sales and Redemptions of United States Savings Bonds 


United States savings bonds were first offered for 
sale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series E, F, ‘and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of maturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices lese than par before maturity. 


series A-D bonds were limited to 
$7,500 issue price in any one calendar year, These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for series F and G combined is $100,000 issue 
price in any one calendar year (#50,000 in calendar 
year 1941). Series F and G bonds are available to all 


Purchases of 


subscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. For 
details concerning these periods and restrictions see 
"Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and "Treasury Bulletin" for February 1946, page 
37, footnote 9, and page A-22, For details concerning 
features, investment yields, and redemption values see 
“Treasury Bulletin" for October 1945, pages A-4 and A-5. 


Series A bonds matured in 1945, and series B bonds 
in 1946, Series C bonds began to mature in January 
1947. Matured bonds turned in for redemption are in- 
Gluded in the figures on redemptions, Matured bonds 
outstanding are reflected in the interest-bearing debt 
until all bonds of the series have matured, when they 
are transferred to matured debt upon which interest has 
ceased, in accordance with the practice of the Daily 
Treasury Statement. 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values, Amounts of series G out- 


standing are quoted at par. 


Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1947 





United States 
savings bonds 


Sales 
plus 
accrued 
discount 


Amounts outstanding Percent of 
redemptions 
to sales 
plus accrued 


discount 





Interest- 
bearing 
dedt 


Redemptions 
Matured 


debt 





Matured series: 


(In mil 


lions of dollars) 


26h 
kok 





Total, Series A and B........ 





Unmatured series: 


Series D......... eecesesecece 


669 





£13 


500 2,224 





Total, Series C and D........ 


923 3,037 








30,725 
3,052 


15.9% 2/ 
14/130 


1,110 





Total, Series E, F, and G.... 


17,546 47,908 





Total, Series C-G 


Total, Series A-G 














18,469 50 945 














19,137 50 50,905 _ 














Source: Daily Treasury Statement. 
1/ Wot calculated for matured series. 


Includes unclassified redemptions which contain small amounts of 


2/ 
Series A-D bonds. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 








































































































me, Table 2.- History of Sales and Redemtions 
ring 
For 
sid ice Redemptions 1/ 
0t- Period Sales ai scount A fotal Sales Acc rued Matured Tatereet- redexptions 
nage i scount price di scount debt vearing to amount 
ing (Ta willions ef dollars) 
see 
All series 
A-5. 
fetal, inception to Mar. 31, 1947... 66,060 2,078 70,132 19,137 3.8. 2.8. 50 50,945 ss 
nds 
lary a years: ; 
4 p.. eenherececesouases 3,120 f 3,215 311 304 7 ~ 2.995 ~ 
a- PPP PPE PERE PETERS ETE EEE 1, 1,557 14s 143 2 e 4,3 bd 
nds ta oe eecessecccccccccvece 5,994 6g 6,082 207 201 - 10,188 ~ 
19% COCR ORO eRe Eee EE EEO eseeE® 11 1a 11 6 sug Bu 7 baa 21 2 
lebt 2 ip ise Ht 15,722 2.37 2. 8 13 ie Be ae 
M4 bias sasecsanscasosecubboncion oe 73 10/184 6;717 6/579 138 is ¥9 /035 ° 
8 
Calendar years: : 
ily : BoLGNO. oc ccccccccccccccceccce :: 12% 3,5 3B 369 2 ad O44 e 
Re RR Le seesocecess 17 3,11 1 162 - i - 
i... aaced PIR A adedews 9,157 102 1259 3ug 343 6 - 15 ,050 - 
194 Secvecsdeobesececooes 1 169 13,898 1,585 1,576 3 ~ 27,36 - 
tea + Oa secossibaanebaleenenk iBone 235 18.339 3, 3u2 3, 322 20 » io'368 2 
1945..... boccatagscpesepesseecs 12,937 13, 5,558 2’ 72 86 st wine ~ 
ing UQND. oc ccccccccecece Secerececese 7,427 640 8,067 6,427 243 15 87 49, - 
ut- Months: 
1 Bincgataci duseeine éuces 626 U6 672 634 620 15 23 4A, 733 1.30 
BOER cndisavcsch: coaseces ‘ = us 3 621 - J : = on er 
De sascdtoaacidaccinbhe ‘ 39 552 19° i - 
DOM ci nedadgdaiavarseedies 571 & 635 519 505 14 18 9 035 1. 
MBPs a nececivesesssececdes ° 153 67 820 37 520 17 1 12.320 1.09 
— MIBVSt..-eccccccccscess soo 6 78 464 1 1 49, 97 
Septeaber........0. cctnness re | she wee 467 1 15 a's -97 
OS 0ODEF. ccc cccccccccccccece 19 hs 567 usg 472 16 14 9 62h -98 
Hovesber.......... bananas os 4g 418 4ou 14 14 pedis - 
d December. ....sceeceeee evces 5 68 bs 504 4g3, a 87 49,7 1.01 
52 ™ as Mss n.a. n-a. 2. 30.33 * 
mayen 2.8 na. ‘ . 
he Fr 671 ae 2.8 na. 50 195 -88 
ie Total, inception to Mar. 3}, 197... ug T 
Miecal years: 
1935" 19UO. 2s reccesccvcscceveece 3,120 3,215 ju 304 7 - 2, - 
BR PERSE beesdiwawe 628 893 14g ike 2 - 3, - 
< WR vecevccsssscevadsenes neste ° 10 25 
_ ° 108 67 
1m z 79 9 - »l - 
‘ 99 7m | 39 : ite é : Ht ; 
Mpeasseceetcelbaenensedeueds * 90 91 1 97 6 - 3,603 - 
oo) Bel RR eccancs ° ou ou 81 7% 7 - 3,616 - 
° 100 100 78 70 “ - 3,638 - 
etvidiaoslioemsthentssagebe ° 105 105 226 179 47 4 3,477 - 
=] ‘E” ‘)? “Bi asescasiebbacaiisiesseasebe * 107 107 390 joe 87 87 14s - 
A - 7 7 31 24 7 23 3,825 89 
a : g } * 22 f 19 330 rs 
. 9 9 28 21 6 18 3,365 -82 
BRP ccaccdrsiesorsyeraiess ° 16 16 37 28 Q uy 3,346 .09 
hugest...... cccccccece eecces - g 9 x 3 3,328 e 
September........secseveees - 7 7 26 20 15 3,307 
Giiicncenicsiccossve' - 14 282 99 
ae a RORRR HE - i f 22 2 t 1s 35 78 
Decombers..ssesessccccceece - 9 a 50 39 12 z 3,148 1.56 
WMT Tanuary. .orecerececcecreses ° bd 16 16 87 2.8. na. 3,100 2.77 
Pedruary....cessccecsesecss - 9 9 49 n-a. 2-8. 55 068 1. 
MeO. co cvcccccecvccccoccccs - 7 7 43 2.8. n.a. 50 3,037 ie 









































(Continued on following page) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 





Redemptions 1/ Amount 

9g outstanding 
P (interest- 
sem Total Sales dearing 
discount price devt) 


























(Im millions of dollars) — 
Series B, F, and G 











= 
~_ 
. 
8 

a 


Total, inception to March 31, 1947.. 453 17,546 


nen 
S28 Sa - 
SESS > 

S38 RES 


oe 
BeSske 


ve 
+ 

I 
) 


5% HeaeeS 


38 RS 


604 
590 g 5) 
in : 
x 08 
753 a 1.09 
930 sey a -97 
94 455 a 98 
2 98 
; z 
3 a 97 
395 


ee 
a 
= 








Total, inception to March 31, 1947.. 


Fiscal years: 


PRE Epa 


~ 
are aw 
BBur os 


RISESS 
Bow et 


wr 


bau 
361 
373 
433 
381 
352 


i 
a 


41 


WEw SHR VR w 
BEM BER Fes 8 


hon ad 
e: 


" 


SEX 
wan wW4w ana aac a 
~ 
Tae 
ote Ex) 



































R\S8e BRE SME GHEY 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemtions - (Continued) 





Redemptions 





Guise outstanding 
Accrued plus 
éiscount eocrued Sales (interest - 
discount 


Accrued 
price discount aot) 











8 


Total, inception to March 31, 1947.. 


Fiscal years: 


IGE. coceccccecceocccocsccccoces 


“hy 


SPeru. 
Sey 


Calendar years: 


IGHL . veccccccevssccccerscccceses 


SERESE ESERGs 


ESE rw. 


Months: 
WHE MarGh..esecsececscescecvene 


che & S88a8.. 


Cees eoeseseeeeeeeessees 


w 
aa 


eeeeeeeseseereseee 


DOCEMDET. ose scccecsecececes 
pet” "> “Sanam mo gN TLE 


MazOh. cccccccccccvceseceses 


BEY BBP B8e eee ye BYIRGR 89 
PRE SSS BoB RSS BR SBas. 


Fun VWww wwYy fuwWwW w 
SEY FON SBR BRB S 








we 

. 
[J 

. 


Total, inception to March 31, 1947.. 


Fiscal years: 
IG. cecsccccsccccccacccccoccses 


IDNZ. cececcccersccecsoccecececes 


BERS 


oO 

3 
E8Eyn-. 
S8eyn. 


ee 
Foe3% 
w 


IGhl. cvccccccccccccccccesesecces 
TMS. cacccccccccccceccccccscoccs 


WON3. coccecccccsccccescccesccecs 


SUBEES 


RZESS w 
RBEes wv 


UMMA ids ccescvevss ches 
APTI1...ceccsceccccscscsees 


COCO Cee eR EOE FES EEEEe 


See ee eo eeeeeeeeeeeeeee 


She S8y 8 
S25 B4e 4 


eeeeeeeesereseeeee 


LNT TOMMATY .ccecccsecccsesesvers 
February 


Seeeeeereseseresese 








S38 38S SRE BEE 
Bae Jas 
S4e 658 ees Bae 4 
S48 s6u 


See C CE OT ESET ET EeEe 


Treasury Statement. 
lable. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series, Classified by Denominations 





Sales in millions of dollars at issue price Percentage distribution of sales 











[*t 


$20 1/ 
and 
$25 2/ 


$50 $100 $500 | $1,000 


E 
: 


ri 


& 





Series E 





Total, inoeption 
ier. M1, 1987.. 


s 
a 
j 
F 
i 
8 
fo 
& 
8 
a 


years: 


seeeeeresee 


* 8 
. 
Paes _*¢ 
Ww oon 
a ¢ 


. 
. 


cecccetecee 


honed 

>» + 
Ors 
eee 
*. * 
eosood00 
WER. 
Ah eGR 
BEGG©o 
wWoeoekhius 
SERB 
Tens 
hake @O 


eeeeeeeseee 


HOH 


FEES 
BSssey 


yew en 
we ew 


eeeeeereeeee 


$2 BkeeBe 


¢ 


ad 
aPa6s 


YERRGS 48a, 


CBS BES BES BEV S BEdees BaeBEc 


SESIES BIVssR 


Ba ad ot ac 

JSzSE 
cododod 
SSeaeses 
ESEEE 
Dein eo 
KSEERR 
reo ora 
© wh DY 


E gs 


eeeeree 


19h b—Mer 
Apr 
May 


3m 
388 
345 
322 
386 
347 
309 
327 
mae 
370 
535 
338 
372 


ooo 
BSE ¥ 
~— 


FWY OFO S&D O- 


ef 


AUB nceeces 


Ost...-e+s 
Bov. . 


odo 
ewe 


hee Da DO Why 


BEE ERE EEE EEE E 5EEEEE SEEEEE 
8 


bod & 
vos 055 BEo ERG SG 


bd 
bE BSP SRS 


S24 aga age @8E & 
USP VEE SEY ERY 
BES Foo wot oti FE 
BVSF VES SHY FEY 
$33 ERE BES SEE 2 





: 





Total, inception 
Mar. 31, 1947.. 


& 
R 
¥ 
3 
& 


Fiscal years: 


ood 


w 
_* 


sa ghee 


seeerereres 


BBRESS 
NAWUOF 


ood 


eeeeeeeeres 


REESE 
I9B8 Ex 


years: 


seeeeeeree 


ooodd 


sv@Sexn e828n. 


- 


a 


—) 


f ESET 
BERSES 


i 


BEE 885 S24 998 ¥ 


. 
e-. 
Oo aw 
. 


Dane rier & 


| boo Soo S55 ood 


ABB. ssseee 
Sept...... 


Oot..sesee’ 
ov. Teese 


> 
* 
. 


Por Pee Ree oe 
woo r. 

SEt £88 % 

orm & 

: 





wre Dam Bo Bas & 


GEG GRE KGB cos & BRBRSy 
Soe WUY YAS OP S PEER 


wVuUr Fur WF Fr UF 


S32 
wue-l 


* 

ee 
: 

wVro 






























































fi ues ses sve vex s PYS83 BSR Es 


q 
€ S88 SEB BEE BSE § BESEEE SEEEES 


B) Sa8 ase ome SSE & 


§ 
| 
! 
. 
| 


X& | gas sua oe8 ase a 
$a 
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tion Series E bonis began in October 1945. 


| 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 
i 





(Thousands of pieces sold) 





Denominations 





$25 
2 








Total, inception through 
March 31, 1947 


a 


sy 


BIER. 
SS EIS 
NYY 
B88Ss5 


<i ro 
S3335 WSR 

SBSEEE 

388838 


ae 


CEG Bue Be Bae y 
£45 S89 293 BSN 2 
AGE UBS BES Les 
age ESE SEs StES 


Vil FU Fw ee 








Total, inception through 
March 31, 194 


i 


Biss 


BBaES 


eee 


vee 


RS85ee 
E wussuxserssex &$8$5 


NNW 
weer 

















BSS BES S89 S35 5 
Vile Feu uur eww vu 
RAY SER RS RRB R 


























¢ $25 denomination Series F bonds was mthorized in Decen- 
1941. 
e of $200 denomination Series E bonds began in October 1945. 


Daily Treasury Statement and reports from Federal Reserve Banks. 
sed 


Revised. 
Sale of $10 denomination Series B bonds was authorised beginning 
Jane 194% for sale to the armed forces only. 


wa 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series E Savings Bonds, Classified by States 
(In thousands of dollars) 





Total, 1946 
inception 
through 
March 31, 
1947 


535,463 
162 , 442 
291,114 





i 
¥ 
B 





NRW 
se 


282 895 ROY 


GER Bas 


BRe 2 


a) 


PHS By BRR 


3,653,927 
351, 346 
835,436 


Delaware 108,152 
Dist. of Columbia. 555,670 
Floride 558, 


567,297 
146,671 
3,297,431 


vw wew 
[ow 

VFWw Wee 
Fwd 


rr FO 

~ ~ 

to 

“ 

~ 

- a) 
Aor 
“+ 


oN 
a 
° 
Bee ea 
Or 
re 
ae) 


NW 
ERE Ses 
S3s 83 
2 
8 


3 
SR SBE F8e 


w 
Ww 
+ 


¥ RE BES SUB be 
5 


» 
woo 
. 
eRe 
SRE 


ee 
ad 
wo 
So 


a) 


9, 


4,852 
4,097 
1,536 


597,719 || 4,492 
1,516,686 |) 13,358 
2,408,989 || 15,618 


954, 339 7,721 
Mississippi....... 313,577 2,401 
Missouri 1,126,767 10,474 


218,930 1,728 
° 6,463 
55,07% 332 


129 1,069 


err wow 
a) 
3 
B 


. a) 
FOw 
-.s 
w 
. 

» oO 

® F 

oe 


SE $e8 3 
za 


14,992 


8,818 
2,042 
11,097 


2,270 
5,805 
345 


a Shu 
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e 
ey) 
—_- 


5p 
33 
SS ER 
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8% 

=) 
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a 
ee 
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33 
BER 
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12 , 864 
928 
46,972 
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2, 


Be 
S28 S33 
a ERE 


a 
Ov 
8 

Ni 

| 


Pa 
hee 
ses 
rw 
= 
= 
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20,125 
6,379 
3,352 


27,207 
1,719 
2,086 


oe 
YF S82 BER YS 
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rw 
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NY 
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BS 
Vw 


SE S33 
E ERR 8 
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a 
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ww 
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vee 
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pe 
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rn me ® we 
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3,670 
4, 
13,378 
1,250 
609 
8,105 
6,049 
4,799 
8,716 
903 
232 
278 
1,298 
100 


2 
38 
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» Een 
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ue 385 


me ew TO 
SS BEY Z 
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ww 
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SBSR 
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Other possessions. 





Adjustment to 
-17,192 | +19,483 | +6,335| -35,436 +6023 
45,445,803 || 371,274 | 387,810 | 344,803] 321,069 371,675 
Daily Treasury Statement and reports of Federal Reserve Banks. 
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1947 
Mar. 
Feb. 
Jan. 5 
1,75: 
ans 1,638 Fd | 
mee 2,770 Fé 
1986 hits. Oct 1 . R 1, Sate 
, 
Aug. “We 1,238 ry 3,238 
July me td est 3,998 
1,498 3,860 3,501 ’ 357 
ome 478 foe] 381 or ie 94985 440 2,544 
- 1, ’ 
—_ 1,909 372 bs, 12,637 Tae 7 1,406 3398 8.1% 
: m2 191 - aoaet red ge 1,96 496 2, 619 
=. | | 2] 2) | zl ee | va 
i 1,835 a. . 16,7 sae a 413 aan ° —_ 
Maren’ 32, 19% | 08% 1, 5,507 2, 583 1,660 3, 205 ¥e\ 25, 
March ttt 860 2' *229 4,020 i460 2,355 3, 21,362 1 
: State 1,633 5 15,080 3, 37 495 Saas 2,162 Me} 6,36 
\ 409 *” 2. 2,961 4,9 137 1,718 2, 302 173 i, Ob3 15,184 
gate) V 196,969 1,098 13520 3,625 27a 2,935 a 16 ,037 3 17880 3,062 
vy ; i ,89 , 16,722 1,975 , 889 is 2,059 12,02 eres 
a VY ean 84,277 16,509 2,221 4,492 1,180 2,893 2, 2,003 603 13,702 5 15,722 3 3,580 
x eee chews 450 ’ 4465 "395 5,091 "838 6,312 , 
. \ sue. tees so || “etis8 4 906 | 27596 : 2,439 ~ cig. & : 3139 van 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 


(Im thousands of dollare at current redemption values) 
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Puerto Rico.... 
Virgin Islands 
Other possessions... 


—" Sectenmeh 12,961 $26,954 *5,818 | +30,830| _-163| -18,687 | +51,769 |-19, 42% | +20,108 | -19,322 “5.272 


Totals... sees cose | 23,298,227 76.532 u66,86¥ | _¥78.822) 427,263) ¥32,4A3_| 4H2.068 | 361.225. | Mb. 666 ) 429. N0 | 399.805 | 265.26 


vased 
Daily Treasury Statement and reports from Federal Reserve Banks. in another. Moreover, the figures shown in this table are 
It p Bo be noted that State figures presented in this table are on current redemption values, whereas the sales figures are shown 
not necessarily comparable with sales data by States inasmuch as at issue price. Data on redemptions by States are not available 
bonds which have been purchased in one State may have been redeened prior to Octoder 1944, 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series C notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 months after iseue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redemp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see "Treasury Bulletin" for February 1946, 
pages 42 and 43, 


Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1047 


(Im millions of dollars) 





Redemptions Amount outstanding 





Treasury savings notes 


Total 


Matured Interest- 


vearing 
debdt debt 


Tor cash 
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SeTies Ci. ccccccccceeeeeecsesceceeessessesescveces oe 
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5.312 33 





Total... s--eccscrvecees Odoceraccesecccccccsctccccese ° 


29,059 


5.558 39 





























Daily Treasury Statement. 
1/ Includes exchanges. 


Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 


(Im millions of dollars) 





Redemptions 





Tor cash 
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Source: Daily Treasury Statement. 
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Denomination 


$5 ,000 
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Table 3.- Sales of Series C, Classified by Denominations 


Table 4.- Sales of Series C, Classified by Type of Purchaser 
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Daily Treasury Statement, Public Debt Service, and reports from 


Federal Reserve Banks. 


p Preliminary. 




















Source: Daily Treasury Statement and reports from Federal Reserve Banks. 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions 1/ 
(Im thousands of dollars) 
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less redemptions. See footnote 1 

Sastuhe counahe teummtemah Shien tenkel Wiskiee Geaten to 
Treasury to cover outstanding stamps. 

ludes minor amounts which were exchanged for postal savings cer- 
tificates. These aggregated $55,000 for the period July 1, 1942 
through October 31, 1942. 


vey? 
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Table 2.- Gales, Classified by Denominations 


Gales in thousands of dollars Percentage distribution of sales 
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(1) Total sales: Daily Treasury Statement; (2) Distribution by 
denominations: Based upon Post Office Department data. 
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OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued — 
by United States Government and Guaranteed by United States 


(In millions of dollars) 





Securities iseued by United States Government 


Seouritios guaranteed by United States 1/ 





Distribution ty classes of holders 


Distribution by classes of holders 
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255,800 ’ ’ - * Sip | 25,383) 22,5935 
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(1) Daily Treasury Statement for total amounts outetanding; 

(2) moot Som cco pam rater gle gs bomen 
U. 8. Government agencies and trust funds; and (3) Federal 
Reserve = for securities held by Federal Reserve Banks. 
Prel 
Lese than 000. 

Excludes obligations held by the Treasury and matured securities. 


The total amount of securities beld by private investors is calcu- 
lated by deducting from the totel amount of securities outstanding, 
the securities held by U. 8. psec sy agencios and trust funds 
and by Federal Reserve Banks. 

Consists of Commodity Credit Corporation demand obligations stated 
as of the close of the previous month, in accordance with the Daily 
Treasury Statement. 
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions of dcllars) 
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Sions. Rxeludes cecurities held in trust departments. 


p Preliminary. 
1/ United States savings bonis, Series A-D, B and F are included at Includes partnerships and personal trust accounts. 
current Tncludes savings and loan associations, dealers and brokers, and 


redemptien values. 
Guaranteed securities held by the Treasury are excluded. iuvestments of foreign balances in this country. 
Consists of commercial banks, trust companies, and steck savings G/ Comprises trust, sinking, an‘ investment funds of State and local gov- 
Danks in the United States and in territories and insular posses- ernments and their agencies, and territories and insular possessions. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts Y 
(1m millions of dollars) 





Net market purchases or sales (-) 
Mar. Apr. May June daly ° Oct. 
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* Less than $50,000. U, 8. Government agencies whose investments are handled through the 
1l/ Consists of purchases or sales made by the Treasury. Treasury in- faeitlities of the Treasury Department. This table aleo includes 
vestment accounts comprise (1) trust funds which by lew are wmder purchases under Section 19 of the Second Liberty Bond Act, as 
the control of the Secretary of the Treasury or of the Treasurer of amended, and excludes the Exchange Stabilization Fund. 
the United States, and (2) accounts under the contrel of certain 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1947 


The tables in Section I_present summary data as of amount of such securities owned by all banks and 
February 28, 1947 from the Treasury Survey of Ownership insurance companies in the United States. 
of Securities Issued or Guaranteed by the United Section II presents summary data on the ownership 
States. The banks and insurance companies covered in of Federal Land Bank bonds, Federal Intermediate Credit 
the survey account for approximately 95 percent of the Bank debentures and Federal Home Loan Bank bonds. 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary: All Interest-Bearing Securities 
(In millions of dollars) 





Held by investors covered in Treasury Survey 
Banke 1/- Insurance companies 








Classification , 33 
stock 
savings 
banks 





Public securities: 
Marketable SeCurities...sescecessececceseeses | 175,456 460 63 ,606 
Non-marketable securitios b/.....sscscesseees 57,900 12 285 136 233 55,604 


Total public securitios...cecccssccecesscoees 233,356 7 . 30 99,410 





Special 106U0G...scrcccscccsccccccsccccesecccevece 2h 938 





Total interest-bearing securities issued or 


guaranteed by the United States 5/......... sees | 258,294 — 472 35,428 99,410 


Securities held in trust departments are excluded. note to this section. : 

Includes trust companies. &/ C.C.C. demand obligations in the amount of $135 million held by 
oF; Tile eign ateeee cepeetenns Save we, Wenee Sap oe fase all commercial banks are shown only in total amout oute . 

companies which are not in the Treasury Survey. See head- 5/ Guaranteed securities held by the Treasury are not incluied, 






































Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF oe 2 BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Held by investors covered in Treasury Survey 
Insurance companies 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1047 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Contimed) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SEOURITY, BY CALL CLASSES, 
AND BY TAX STATUS-(Continued) 





Belé by investors covered in Treasury Survey 
Insurance companies 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1947 - (Continued) 

Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 

Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 

(Par values - in millions of dollars) 

Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 
= 640 fire, 


(Tax status 6/ is shown in parentheses) La a Laid 309 per gent 


banks eavings insurance 
2/ banks companies 
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R/BE 388 S8E 384 


hor ve 


July Oh. .ocecoseee fam 
1/8 1947. ...eseseeee( taxable 
1/8% September 1947........+.++( taxable 
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eer OOF KWH 

BE3 Besa 


ts ae 


S SS 2 tc 


Total certificates of indebtedness......... 
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8898 88 BB 


rw 


1967-72....( taxable 
Total bank restricted........ Seececes ee 


a 3 1981-08. ze Ames 


ot December ye 
% March 


2=3/ut r~sg 1948-51..(partially) © 
1-3/6 J 1948.......( taxable ; 
G1 /2% elle 1948.....(partially 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING- (Continued) 
(Par values - in millions of dollars) 





Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 


640 fire, 


3 309 
stock life pose gos 


mutual 
savings savings insurance ine 
banks banks companies p pees 
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Issue 


i 
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(Tax status 6/ is shown in parentheses) 
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Includes an 
debentures . 
Actual figures by tax status are available only for total aout 
outetand ing . 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values - in millions of dollars) 





Reld by investors covered in Treasury Survey 
Benks 2/ Insurance companies 


Total 

amount 33 309 640 fire, 
outetand= | ocamerc stock life —. 
ing savings insurance dneurence 
danke companies companies 








Issue 
(Tex status }/ is shown in parentheses) 





United States savings bonds 
Series Se aw 3,068 
Series Barssesccccccecesscccsseccces 30,652 
Series Farceccecscccsseccsecececeses( CAZMdle) 39% 
Beries Go rccccccccccccecccccccesecest taxable) 13, 
Total United States savings bonds......esss0+ 50,717 


Treasury savings epejenescvceseees aan) 5,570 
Depositary BOMAS,..ccsecccesesccececece st CAXADLO 
Armed Forces Leave bonds,....sesesceeees( taxable 1,132 








‘ev Qo; s & 


Guaranteed securities 7/ 
Commodity Credit Corporation demand obliga- 
TIONS. ce reccccscccvcccsccesescvece( taxable) 135 



































Total public non-marketable securities.....csess: 37,900 





gy 
4/ This colum inclutes securities held by those banks and insurance tax-exempt 
companies which are not covered in the Treasury Survey. See head- ¥ Guaranteed securities held 
note to this section. B/ C.C.C. demand obligations 

5/ United States savings bonis, Series C-D, E, and F are shown at our- all commercial banks are 


Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 


(Par values - in millions of dollars) 





Held by investors covered in Treasury Survey 
Banks 2/ Insurence companies 











Issue 
33 540 
(Tax status 1/ ie shown in parentheses) stock 

savings 
banks banks 





Federal Land Bank bonds 
1-1/b% May 
1-1/2o% Jenuary ‘ 
Q=1/b% February 1953-55......-0+. 


Total Federal Land Bank bonds...........++ eee 














Federal Intermediate Credit Bank 














Total interest-bearing securities issued by 
Federal agencies but not guaranteed by the 
United States... cccccscccccsccccesccoscsesecscces 
































1,152 1 16 2 


ee oe —— 
* Less than $500,000. This colum includes securities held by those and 
jf, Seo Seetuts 6, ong 30- companies which are not covered in the Treasury S , 
Securities held in trust departments are excluied. note to this section. 
Includes trust companies. 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 


As of March 31, 1947 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 


PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 





Pri 
(Price eae we 





Price range since 
first traded 2/ 


(Price. decimals are 


1946-1947 price range 2/ 
(Price-decimals are 

























































































Det thitete-seaniae) thirty-seconds) 
Description Change of é — 
ia iesue 
Ba mean High low High low 
fros 
"a Price| Date | Price ‘Price | Date | Price| Date 
bonds - 
e. @ 
F = pga 101.02 |101.04 -.01 - 85% a 3/15/41 }104.05 | 8/2/41/100.22) 2/25/41 3/11/46}101.03| 3/31/47 
1-3/6 - 6/15/48 100.31 |101.01 -00 -91 91 ] 12/1/42 } 102.02 | 3/2/46) 100.01/12/23/4e 3/2/46} 100.21 | 12/3/46 
24 - 6/15/49-51 1102.02 | 102.04 -.01 |] 1.0% «4g }} 1/15/42 }103.22 | 3/7/%6) 100. "3 101.30] 12/2/46 
Fs = 9/15/49-§1 | 102.07 ane.ap -.01 |} 1.07 4s |] 5/15 /42 |] 103.28 | 3/2/%6)}100.04) 10/6/42 3/2/46] 102.03] 12/2/46 
Ff 12/15/4951 [102.12 |102.1 -.01 |] 1.10 47} 7/15/42 |] 104.00 | 3/2/46] 100.03) - 8/5/42 /2/46|102.06| 12/2 /u6 
FY - 3/15/50-52 102.17- |102.19 ~~ 1.12 1.46 1110/19/42 |] 104.01 | 3/11/46}100.01) 11/2 3/11/46] 102.05 | 12/3/46 
Fs - 9/15/50-52 ||102.23 |102.25 +, 1.19 1.47 “£25 (43 104.07 | 3/11/46/100.08} 5 3/11/46) 102.09] 12/3/%6 
of “snipes line lis lise | sce | ER [Sm [122 | aon |imcas| gic] @Aphon ae | alia] ie 
a -12/15/51-55 —|/103.03 |103.05 +01 |] 1.31 a 12/15/42 || 104.26 | 3/11/46|100.01| 12/5/42 3/11 /u6|102.14 | 12/2/06 
2-1/2 - 3/15/52-54 1105.10 12 +.06 #1. 1.66 1/41 |} 107.1% 1/46] 101.04] 3/20/41 1/%6}104.16| 12/2 
2% - 6/15/52-54 |/103.0 105.05 +.04 138 1.5% pean 104.27 shale 100.08 ey ue 102.09 yan} 
a “2napaee lies-o [lose [test | 20h J ct |" | 3s | Sez [oy-n | 1 aeons tga oszo | 5/0 nlte-o| i/ehe 
=. oS . +. . ° . . + 
4MQ |2-1/26 - 3/15/56-58 107.07 |107.09 -.02 |] 1.63 1.77 |} 6/2/41 110.22] 2/8 101. 30/12 /26/41 /46} 106.05 | 12/2/46 
2-1 /u% - 9/15/56-59 105.1% |105.16 -00 #] 1.62 1.76 | 2/1/44 }}107.16 | 4/6/4%6/100.01| 2/29/e4 4/6/46}104.08| 9/9/46 
2-1/2% - 9/15/67-72 4//105.31 |106.01 -00 |} 2.1% 2.19 [10/20/41 }109.18 | &/' 100.01 4/6/46} 104.22 | 9/19/46 
Treasury bonds - 
bank restricted 5/ 
2-1 - 6/15/59-62 |}102.22 +. 2.08 |} 6/1/45 |} 104.20 | 4/6/46)100.16] 9/12 4/6/46|100.30| 1/2 
ey - she 102.22 Par Se 1/15/45 104.21 | 4/6/46) 100,1%)12/21 45 whee 100.30 4 
sie ns pa/eyes RAlion-on 2106 5:20 | az/r/ne |a0e-05 | &/e/ne| 100-00] 2/ry fae wieine|i03.02| 1/2/M6 
2-1 -12 J + 2. 12/1 x yi F 
ty “AES 10h. +.07 2.23 | 4/15/43 101.23 4/6/46} 100.00 4/6/46 100-55 1/2/46 
2-1/26 -12/15/64-69 4/104. +. 2.2319 107.24 | 4/6/46] 100.00 4/6/46)102.21| 1/2/46 
ay -'SAS/6s- 108-19 oles re ae 107.23 | 4/6/46|100.00| 2/1 4/6 46 | 102.13 3 
2-1/2 - 35 Th Bfj104.18 +.09 2.25 | 12/1/4% |] 107.22 [46 | 100.06 |12/19/uus 4/6/ +10} 1/2/46 
2-1/2 - 6/15/67-72 u 103.09 +.07 2.33 | 6/1 /5 +16 | 4/6/46} 100.21] 9/2h 4/6/46}101.16| 1/3/46 
2-1/2% -12/15/67-72 4//}103.09 +.07 2.33 [11/15/45 |}106.16 | 4/6/46) 100.24 /12/11/45 4/6/46}101.16| 1/3/46 
Trea notes 
1-1/2% & 100.10 |100 ed The2 101.06 | 3/' 100. 10% 01.02 100,11 1 47 
vue eit 100. a Lay 100.23 alee 100.06 RY}. [au jf100.23 ojleine oof i v~4 
1-1/2% A- 9/15/48 100. -.01 3/15/e% |} 101.22 | 3/2/46}100.05| 3/8 /sei01.22 | 3/2/%6)100.23$12/12/46 
Certificates o 
i t se : 
71/8% =D L/i/u7 L/| 4A/6 | .25% | 3/20/47) .87h| 3/27/47] 225% | 3/20/47) -87%| 3/27/4 
1/% & ry a i} aK U U - |} 6/1/46) .626 | 3/31/47) 85%) 12/12 62% | 3/31/47| 5% 12/12 
He = ne | ial eal com| = | > | 2] GAAS) TeRUSAAH coalstoone| tt |3imr| “eal s/ns 
1/6 9/i/aT 75h [Tu] -.066 |] - . -] 9b) cre] 351/07] 5612/2406] S76 | 31/7] 2858 2/246 
7 J~ 10/1/47 . TH) - - - - | 10/1/46 | .766 | 3/31/47] .89%)12/30/46] 76% | 3/31/47] 85% [12/30/46 
Ve apt 7% TS) =. - - - | 11/1/%6 |] «78% | 3/31/47). 85K )12 “7a 13/31/47] 2956 12/32/46 
te cine | cea) Sel celal > | >) >] "tair| SRAUSAIAT seal Sear] cee [Sour] ca Gra 
1B 2pifas y ‘sa| os] : - | enmg7 | im$| 3/3/07] 2858 1818 |3/31/67| 858] 3/3/07 
7 Co 82h 816] -.0¥% - - - /1fs7 |] .816| 3/31/47]. 85% 816 | 3/31/47] 85%) 3/ 
1 D- Hyd 4 Sif} + - - anys 81% | 3/31/47| 838) 3/7 81% | 3/31/47| 83% 3/08 











{Continued on following page) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government and by Federal Agencies 
As of March 31, 1947 - (Contimed) 


Table I - Securities Issued or Guaranteed by the United States Government 1/- (Continued) 


PART B - TAXABLE TREASURY BILLS 





























































































































Included in the Average Yield of long-Term Taxable Treasury Bonds. 


po Discount I pik iat Discount 
out- Maturity Issue inn out— Maturity Tesue 
standing | date date oe» dat dat Change ts 
Arm Bad | sek | Mean | moan from ae ' Bia Ask Mean | mean fron 
Fed. 26, 1947 Fed. 28, 1947 
$1,311 4/3/47 1/2/47 -375% -20% 29% -.05% 1,312 | 5/22/47 | 2/20/47 | 375% 32% ed -.01f 
1,312 4/10/47 1/9/47 +375 +25 +31 a 1,302 | 5/29/47 | 2/27/47 375 nd +3 +00 
1,316 W/LT/S7 | 1/16/47 -375 +25 31 =. 1,316 15/47 3/6/47 | «375  ) 36 - 
1,316 4/26 /uT | 1/23/47 375 +25 31 -.04 1,307 | 6/12/47 | 3/13/87] 375 35 36 - 
1,312 5/1/47 | 1/30/47 375 +30 34 ~.02 1,313 | 6/19/47 3/20/47 375 35 -36 - 
1,310 5/8/47 2/6/47 375 +30 3 ~-02 1,308 | 6/26/47 3/27/47 375 35 +36 - 
1,302 5/15/47 2/13/47 375 32 3 -.01 
PART C - TAX-EXEMPT BONDS 
Price data Pric in 
(Price decimals are Yield date fires treded 2/ 1946-1947 price range 2/ 
Amount thirty-seconds) (Price decimals are (Price decimals are 
out- Date thirty-seconds) thirty-seconds) 
standing Description ©? Yiela —- Tieia|| of 
(mi- a 2 a issue = 
lions) Bia | Ask | Mean | %* llearliest| 71*2¢ | sate = = = 
rev.26,io%2" | ron.28| TY 
1947 ay 1947 4y Price Date | Price | Date Tate |Price| Inte 
Treasury bonds 
$ 759 |%-1/4$ - 10/15/47-52 |/101.28/101.30/201.29| -.09 || .70% | .0O% | 3.86 |/10/16/22)| 122.22/12/14/40| 98.18) 10/8/23/106.12 as 101.29) 3/31/47 
701 | 2% - 12/15/47 100.29/100.31}100.30| -.02 |] .67 | -.05 -67 1]12/15/38 || 107.20])12/12/40} 99.14) 9/25/39]102. 22) 1/30/46] 100. 30) 3/31 /47 
1,223 | 2-3/4 - 3/15/48-51 /}101.30/102.00/101.31 | -.03 -68 | -.06 | 2.23 |] 3/26/36]]121.18/12/12/40, 99.10) 4/2/37)/204.13] 1/29/46} 102. 31) 3/31/47 
451 | 2-1/28 - 9/15/48 102.18 |102.20 102.19} -.02 270 | =.05 -70 3/15/36 || 111.01/12/12/40} 100.30} 4/2/38)10%.2%) 3/11/46] 102.19) 3/31/47 
571 | 24% = 12/15/48-5§0 1102.04 /102.06/102.05| +.01 |] ‘.73 -.07 1.40 |] 12/8/39]] 107.00] 12/12/40) 101.10] §/24/4O}103.2%) 3/11/46] 102.03} 3/11/47 
491 | 3-1/8% - 12/15/49-52 |] 106.00) 106.02 [106.01 -.04 ||. .87 -.91 2.00 }}12/15/3%)) 115.04) 12/12/40) 101.07} 12/15/34 . 30) 1/28 106.01) 3/31/47 
1,786 | 2-1/2% - 12/15/49-53 /]104.10/104.12/10¥.11] -.01 87 «| -.0% =| 1.81 $/12/15/36]| 108.28/12/10/40| 96.19 Cea 06.18 Sipe: 104.10) yay 
1,186 | 2-1/2%- 9/15/50-52 |/105.10/105.12/105.11| -.02 -92 |-.02 | 1.48 2/15/38 108. 30} 12/10/40) 99.15) 9/25/39//107.18) 3/11/46} 105.09 1/15/47 
1,627 | 2-3/4 - 6/15/51-54 || 107.07/ 107.09 |107.08 +.04 -99 -.06 1.66 /15 /36}| 120.26}11/12/41) 98.1 4/1 /37|]109.27] 1/28/46} 107.03) 3/10/47 
- 755 | 3% = 9/15/51-55 |}108.18/108.20/108.19| +.01 || 1.02 [|-.0% | 1.90 |] 9/15/32//113.24)12/30/40) 82.08) 1/11/32 fe 21] 1/15 /46| 108.16} 3/10/47 
? 1,118 > ace 12/15/51-53 |] 105.20 /105.22 |105.21 +.02 |} 1.02 | -.03 1.36 }}12/22/39}| 108.01} 3/10/45] 101.08) 5/2%/¥0}107.25| 3/12/46] 105.11) 12/3 /46 
725 | 24 6/15/53-55 || 105.18 |105.20 |105.19 —- 1.07 . |}-.02 | 1.28 || 10/7 107.25] 1/12/46) 101.19} 2/15/41 a. 25| 1/12/46) 104.20) 12/2/46 
661 | 2-1/4 - giefeoe 107.20]107.22 |107.21 | - +. 1.14 | -.03 1.36 7/22/40 || 109.29} 3/12/46) 102.02) 7/24/40}109.29] 3/12/46) 106.21) 12/2/46 
2,611 |2-7/8% - 3/15 60 |}112.09/112.11 /112.10 *.01 || 1.26 [-.02 1.80 3/15/35 || 116.C2| 1/12/46) 98.20) 9/20/35/216.02/ 1/12/46) 111.09] 12/2/46 
982 | 2-3/4% - 9/15/56-59 |]112.26 /112. 28 [112.27 200 |} 1.30" |-.02 | 1.62 || 9/15/36// 116.13) 1/26/46} 98.10 /1/37)216. 13) 1/26/46} 111.19] 12/2/46 
919 |2-3/4f- 6/15/58-63 {1113.26 /113.28 /113. +.02 |} 1.41 | -.01 1.76 |} 6/15/38} 117.04) 1/15/46) 99.15] 9/25/39)1.17.04) 1/15 112.00) 10/2 
1,485 | 2-3 /ug - 12 nalts 14.25 /114.27 ie! -.01 |} 1.55 -00 1.81 |]12/15/38 || 119.00) 1/25/46) 99.24) 9/25/39/119.00 ow 113.11 wine 
Other bonds 9/ 
50 [3% Panama Cenal-6/1/61//126.00 |127.08 [126.20 -.02 -99 -00 -9 6/1/12 }}134.00) 9/5/¥4) 75.00 6/18/21 23,2] 3/13/46) 126.08] 11/9/46 
e 4 
L/ Excludes Federal Housing Administration debentures (the only interest- 5/ Issues which commercial banks may not acquire prior to a specified 
bearing public marketable guaranteed securities outstanding). date (with minor exceptions). 
2/ Prices represent the mean of closing bid and ask quotations in the 6/ Quoted on a yield basis. 
over-the-counter market, except that prices of Treasury bonds for Mot quoted on March 31, 1947; quoted on a price basis at par from 
the period prior to October 1, 1939, represent closing prices on March 21, through March 27, 1947; prior therete quoted on a yield 
the New York Stock Exc . “When issued" prices are included in dasis. 
history beginning nahen 1, 1939. Dates of highs and lows, in case 8/ Yor amount of this security issued on April 1, 1947, see table en- 
of recurrence, are the latest dates. titled "Offerings of Marketable Issues of Treasury Bonds, Motes, and 
Market convention treats the yield to earliest call date as more Certificates of Indebtedness" in the section on the "Public Debt and 
significant when an issue is selling above par; the yield to mtu- Guaranteed Obligations of the United States Government." 
rity as more significant when an issue is selling at or below par. 9/ Excludes postal savings bonds. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government and by Federal Agencies 
As of March 31, 1947 - (Continued) 


Table II - Securities Issued by Federal Agencies but not Guaranteed by the United States 














Price data - 
* (Price decimals are Tield date pies — ‘“y weer price range 1/ 
~ Ancunt thirty-coscnte) (Price decimals are ames) 
out- : Change Date thirty-seconds) 
caae Description a ee in =e of 
S .) ° issue 
= lions) Bid Ask Mean earliest — matu- =e mad High lew 
p28, 082 | ren.28, | “7 
u7 2/ 197 2/ Price | Date | Price| Date |/Price| Date | Price | Date 






















































































| 
r a 
$iso |1-1/fg - bAS/s 100.02 | 100.04] 100.03) +.01 1.166] -.03% | 1.16% po/i5/n6 100.03] 3/31/%7| 99.28] 10/1! -03| 3/32/87] 99.28/10/18/u6 
| eit iar 
debentures’ 3/ , 
i 50 | .95% - 4/1/47 v/ y y/ 4 1/1/%6 || 100.00} 3/29/%7/ 100.00] 3/29/%7//100.00] 3/29/%7|100.00] 3/29/47 
33 |1.00%8 - et 100.00 -| 100.00) 4 = -00 4 8/1/46 || 100.00} 3/31/%7| 100.00} 3/31/47}/100. '7| 100.00 7 
33 |1.008 - 6/2/47 100.00 -| 100.00} .00 1.00 -00 | 1.00 || 9/3/46 |/100.00/ 3/31/%7/ 100.00 7}|200. 7] 100.00 1/47 
‘7 
7 1.0068 - 7/1/47 100.00 -|100.00} .00 1.00 -00 | 1.00 |} 10/2/46 ||} 100.00) 3/31/47] 100.00] ‘ 3/31/47//100. 7| 100.00 1/47 
M7 +4 1.0068 - 8//u7 100.00 - 100.00] 00 1.00 -00 | 1.00 |] 11/1/86 || 100.00 Pare 100.00 sis 100. Hint 100.00 she 
<! 13. |1.008 - 9/2/47 100.00 -| 100.00} .00 1.00 -00 | 1.00 || 12/2/%6 |}100.00] 3/31/%7/ 100.00] 3 100. 7] 100.00} 3 7 
7 27 |1.108 - 9/2/s7 100.00 - 100.00) .00 1.10 00 | 1.20 || 3/2/%7 |] 100.00] 3/31/%7/ 100.00] 3, 100. 7] 100.00 7 
M7 2 1.0068 - 10/1/47 100.00 -|100.00} .00 1.00 00 | 1.00 |} 1/2/%7 || 100.00) 3/31/%7] 100.00] 3, 100. '7| 100.00 1/47) | 
17 1.0068 - 11/1/47 100.00 -|100.00] .00 1.00 00 |-1.00 |} 2/1/%7 |] 100.00 7} 100.00 7}}00.. 7} 100.00 aunt 
: 31 «(/1.1068 - 12/A/47 100.00 -|100.00} .00 1.10 00 | 1.10 || 3/1/47 |} 100.00] 3/31/47] 100.00] 3/31/%7I|100. '7| 100.00] 3/31/47 
u6 
16 
+4 Federal Land 
6 Ddonds 
u6 176 /1-1/26 - 10/1/48-50 |/100.11 | 100. 15/100. 13] +.01 1.23 | -.03 | 1.38 101.10] 3/6/46] 100.04) 12/2: 101.10 1/5/06 100.04 12/11/46 
6 206 [1-1/0 - 99.16 | 99.20] 99.18] +.02 1.40 | -.01 - yn 100.02/4/17/46| 99.00] 12/, 100.02}4%/17/46| 99.00] 12/2/46 
208 |1-1/2% - -53 ||100.02 | 100.06]100.0%] .00 1.47 00 | 1. 1/2/46 || 101.22| 3/11/46] 99.22 101 .22|3/11/46| 99.22 ws 
114 |2-1/f - 3-55 ||103.12 | 103.16] 103.14) +.06 1.63 | -.o%8 | 1.78 || 2/1/%5 |1105.31/ 3/12/46] 101.1% -31| 3/12/46] 102.2% 2/u6 
46 Y Prices represent the mean of closing did and ask quotations in the rity as more significant when an issue is selling at or below par. 
over-the-counter market. “When issued® prices for all securities 3/ Prices quoted are subject to a dealer's commission. These securi- 
— except Federal Intermediate Credit Bank debentures are included. ties are not shown until date of issue. 
Dates of highs and lows, in case of recurrence, are the latest dates. 4/ Mot quoted on March 31, 1947. 
2/ Market convention treats the yield to earliest "call date as more 5/ Rxoludes issues completely held by Farm Credit Administration 


significant when an issue is selling above par; the yield to natu- agencies. 
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YIELDS OF TREASURY SECURITIES MAR. 5I, 1947 
Based on Mean of Closing Bid and Asked Quotations 


‘66 










‘48 ‘50 ‘52 ‘S6 ‘ss ‘60 ‘62 ‘64 ‘68 ‘70 





PERCENT PERCENT 


2.60 Taxable issues 


2.40 240 


220 


180 BANK ELIGIBLE 
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@ Callable bonds 80 
BANK RESTRICTED 










80 
60 A Callable bonds 60 
40 40 
20 20 
° = — ° 
220 Partially Tax-Exempt Bonds 220 
200 2.00 
1.80 180 
1.60 160 
140 140 
1.20 1.20 
1.00 BANK ELIGIBLE 100 

@ Callable bonds 

80 O Fixed maturity bonds 80 
60 60 
40 40 
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1946 48 ‘sO se. “4 ‘S56 38 ‘62 ‘64 ‘6 ‘68 ‘70 ‘72 


‘60 
Explonetion. The points represent yields to call date when prices are above por, and to maturity dote when prices are at par or below The smooth curves 
for the various classes of points are fitted by eye. Issues for which an exchange offer has been made or which are due or callable in less 
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Average Yields of Long-Term Treasury and Corporate Bonds 
(Percent per annum) 

































































Partially High- Partially High- Partially High- 
Taxable Taxable Taxable 
—— | grade Date tax-exenpt; grade Dat tax-exeapt, gerade 
Preasury | ******57) corporate freasury | 77**°7) corp e freasury | *T*®*8°7! corporat 
dons )/ vonds 2/| somts 2/ bonds )/ bonds 1/} sends 2/ vonds 2/ vonds /| vents 2/- 
¥ 
1999-Jem... 000200. 2.54 oul 2.96 |1942-Jen, 2.48 2.76 ING —Jam.....2.206 1.81 2. 2. 
eee nbbee om oser 2.96 jh Ted 2.48 2.80 or aay: 1.75 4 i 
Baeccccccesces 2.43 esse 2.87 Mar 2.46 2.80 Gletscchvcees 1.70 2. 2.51 
BR cad vecedess 2.38 os 2.92 MP vow scctccds 2.0 2.4% 2.77 BB. ccccaes pai 1.66 2. 2. 
Eee 2.27 aie 2.86 Tb cccccctcos? oe 2.45 2.76 ee ‘ 1.68 4 es 
June...... Rabos 2.22 oak 2.78 JUNO... 2. seeeee 2.04 2.43 2.75 June.... ey 1.63 2.35 om 
Do ccectenns 2.23 wa 2.76 Jaly.....seeees 2.0% 2.46 2.7% Win deticn » 1.6 2. 2. 
DEE oR 2.27 o4 2.79 BB c Kecccscccs 2.06 ys 2.73 Ang. ...65 witout ie re A 
DB ccovrccises 2.67 ones 3.29 CRs dcesctcees 2.08 2. 2.73 CREB. cceesssoe 1.68 2.37 2.56 
BMBcccccccccves 2.60 eoud 3.14 Oct... dee 2.09 2.45 2.72 Ticacchacend 1.62 2. 2. 
ES a 2.46 ee 2-93 Bov... . 2.10 2.47 2.71 Bov..... ee 1.56 23 = 
TB cscccecvs R 2.355 asod 2. ere 2.13 2.49 2.72 | ae eee odie 2.33 2.54 
WMO—Fam...eeccccece 2.30 ede 2.81 1]1943-Jan............ 2.11 2.46 + vie 2a 2.4 
I 2.32 étne 2.79 Feb........- due 2.11 2.46 2. de 2.12 e3 
Mar..... eéFebee 2.26 éega 2.77 Mar. ..ceeeee saa 2.12 2.48 2.70 o 2.09 2.35 
Ws e cies segee 2.26 ooes 2.7% APE Boe eccceees 2.05 2.48 2.68 Sis 2.08 2.37 
Do ccccceccses 2-2 eaeg 2.87 GR ncccedhoes 1.96 2.46 2.65 a4 me ie 
ERE Ce 2. eed 2.93 June... .sseeees 1.91 2.45 2.63 wit e. 2.42 
Biacdceecenvs 2.30 uate 2.85 , Sere ‘ 1.91 2. 2.58 ose 2.18 2.41 
pee abees 2.31 ante 2.80 Gp occcccdsces 1.92 A: 2.57 ab 2.33 2.4y 
RR Ae 2.25 anes 2.71 Sept ......sseee 1.90 2.48 2.59 ee 2.28 2.50 
Oe cscvscce shee 2.21 ‘oud ry BBisiccccsescs 1.90 2.48 2.60 ‘ 2.26 2.51 
DRnscccscseses 2.09 ola 2. Mov..... abiesie 1.9% 2.48 2.61 ook 2. 2.51 
EN 2.01 ace 2.59 Diicanacedeece 1.95 2.49 2.63 wweh 2. 2.55 
UMA —Jam.....esceeee 2.12 oad 2.57 ||19We—Jan............ 1.9 2.49 2.65 oeeb 2.21 2.48 
| | eee 2 2.22 eee. 2.71 | ES Se 1.93 2.49 2.65 ened 2.21 2.48 
ET Fe 2.12 wos 2.73 er ee 1.91 2.48 2. BE 2.19 2.49 
MEE, cccccavase 2.07 Pome 2.76 Wiicaccgenice 1.9% 2.48 2.61 
| I ee 2.08 jet 2.75 Bsscagecpees 1.9% 2.49 2.58 
PRES 2.02 «aaa 2.70 Tame... 2.0005 1.91 2.49 2.58 
MBBncccvcesss ‘ 1.98 eine 2.66 Faly...seceseee 1.89 2.49 2.59 
MBocescccccoes 2.01 sees 4 pS RD TF IP TED 1.90 2.48 2.57 
Mba casdee épae 2.02 weed 2. Sept........ sbi 1.93 2.47 2.55 
MWEcccssccdssce 1.98 2.38 2.61 a 1.93 2.48 2.3 
ae 1. 5S 4 231 Mov. ..cecesaes > 1.90 2.48 2.61 ¥/ 
WSs ces cc¥esne 2. 2.47 2. DA oshedesce 1.87 2.48 2.59 
Weekly series - Saturday figures 5/ 
1946-Oct. 5..... oe Pen 2.26 2.49 ]1946-Dec. 7........ 2.25 2.55 1947-Fed. 1....... ae 2a 2.45 
Eh. camsics Kae 2.27 2.52 ee 2.23 2.57 Giicessd pcak 2.20 2.47 
Sp oders eee 2.26 2.51 Dike 2.23 2.56 Missi. esee 2a 2.48 
Reeen “ woes 2.26 2.51 Tiksvapeve 2.22 2.55 Tis dicces 2.21 2.50 
Bev. Boccccces rere he | 2.52 ]1947-Jen. 4........ 2.22 ‘fs its. Mindsasin nba 2.20 2.49 
EES a aed 2. 2.51 | er 2.21 2. eee ‘ ‘ 2.20 2.51 
ee sees 2.26 2.49 | 2.21 2.48 Bidase ‘ onnk 2.19 2.50 
I Ae janes 2.27 2.52 Botassse 2.20 2.47 i deccas ama 2-18 2.49 
; Se sane 2.28 2.51 ii diseca ’ 2.18 2.47 
Daily series 
W9N7—Mar. 1........ ee 2.20 2.49 111947-Mar. 2.19 2.51 1947-Mar. 26....... <a 2.18 2.49 
2.2 2.49 2.19 2.50 icuess ; 2.18 2.48 
sees 2.2 2. 2.19 2.50 Bivesecs . eves 2.18 2.47 
sees He i -4 2.19 2.50 2a iH Saal 2.18 2.47 
mee 2.19 2.50 rea 2.19 2.49 ee oe cee 2.16 a 
Bsccontie =e 2.20 2.51 Foes 2.19 2.50 at ale pi a = ~ 
Geescsdes naan 2.20 2.51 dea 2.19 ase 
ae =r 2.20 2.52 ; 2.19 2.48 Rstsi5 re 2.19 2.47 
a ‘ 2.18 2.49 
Thiciccsas _ eee 2.20 2.51 pga dO, . 218 2.49 























Note: Treasury bond yields are computed on the basis cf the mean of clos- 
ing bid and ask quotations in the over-the-counter market, beginning 
September 2, 1941; previously, closing prices on the New York Stock 
Exchange were used on days when sales took place on the Exchange in 
a particular issue and the mean of closing bid and ask quotations 
on the New York Stock Exchange on days when no sales took place. 
Corporate bond yields are computed on the basis of closing prices 
on the New York Stock Exchange and the New York Curd Exchange; on 
days when an issue does not sell, the price of the last preceding 
sale is used. Monthly and weekly data for the period January 1933 


through March 


1 


1944, pages 57-61. 


Average of 
years. 


bonds neither due nor callable for fifteen 


letin® for March 1944, page 58. 
was @iscontinued on December 15, 1945 decause there were no longer 


any bonds of this classification due or callable in 15 or more years. 
Partially tax-exempt bonds are those the interest on which is exempt 


appeared in the “Treasury Bulletin" for April 


For discussion of composition of average see “Treasury Bul- 
The partially tax-exempt series 


= 


from the normal rates of the Federal income tax, except that in the 
case of partially tax-exempt Treasury and United States savings 
bonds, interest derived from $5,000 of principal amount owned by 
any one holder is also exempt from the surtax rates of the Federal 
income tax. Taxable bonds are those the interest on which is sub- 
ject to both the normal and surtax rates of the Federal income tax. 
For discussion of present composition of high-grade corporate bond 
average, see “Treasury Bulletin" for January 1945, page 56; for 
discussion of its previous composition, as well as the considera- 
tions underlying its construction, see "freasury Bulletin" for 
April 1943, page 61. 

Monthly averages of daily figures. Prior to April 1, 1938, corpo- 
rate bonds are averages of Saturday figures. 

The composition of the high-grade corporate bond average was re- 
vised commencing with November 1, 1944, The old average for Hoven- 
ver 1944 was 2.56%. See footnote 2. 

On days when the exchanges are closed, the date and prices of the 
previous day are used. , 
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CORPORATIONS AND CERTAIN OTHER AGENCIES 
OF THE UNITED STATES GOVERNMENT 
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Corporations and Certain Other Agencies of the United States Government 


Section II - Income and Expense for the Six Months Ended December 31, 1946 
Table 1.- Summary 


(In thousands of dollars) 





Total Corporations 





rati income and expense 
rati 


% | SES ASSSES 
RES 


Rents and royalties 
Other interest and rental income 
Premiums, fees, and assessnents 


» E 


swe wee 
- 


7 
wo 


& 
8/88, SSRS85 


Miscellameous. .........ceccecescceeees Ov ccccccccccccoccoscces 


. 


3 


Total operating income 


Opereting expense | 
nterest on borrowed funds 
Guaranty and insurance losses 


General overhead expense 
Depreciation and obsolescence 


Program operations expense 
Maintenance and operation of properties 
Miscellaneous 


Total operating expense 1,662,141 
——SS—q————0———— oo 


Net operating income (or loss[ -] ) 125,101 


re :, ww 3, 
Loans receivable charged off 
Gain (or loss(-J]) om acquired security or collateral 
Gain (or loss([-]) on sale of miscellaneous assets 
Miscellaneous assets charged off (net) 


Net non-operating income (or loss[ - } ) 


Net income (or loss [- ]) defore adjustment of valuation reserves.... 


is of served earned lus (or deficit| - 
earned surplus (or deficit[ -]), -17, 716,123 r 6,906,032 r }/ -10,€10,091 2/ 


Net income (or loss [-]) for the six months ended 
, -198, 19% 37,816 -236, 011 
470, 713 -154, 633 625, 346 


Unreserved earned surplus (or deficit [-]), December 31, 1946... -17, 443, 603 -7,022, 847 1/ ~10, 420, 756 y 




















Note: See page 74 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 


Section II - Income and Expense for the Six Months Ended December 31, 1046 - (Continued) 


Table 2.- Corporations 
‘(la thousands of dollars) 




















Interest or dividends on investment 
Guaranty and insurance premiuns..... 


Sales of commodities or services.. 


Rents and royaltios.......+.+.ssses- eoese is 
Other interest and rental income eden J - 


1,577 
Total operating income......... wsbepesé conse 1,126, 786 





ti 
nterest on borrowed funds........ Dsiegerideases 671 2,886 
Guaranty and insurance losses.....+.-seecbeees - 
Cost of sales......... bo ces ccccccedsecoesonios 1,084, 92% 


General overhead expense 4 506 
Depreciation and ebsolescence...... 5/ 
Program operations @xpense....-.sssssseeees sss 991 


Maintenance and operation of properties 
Mi SCO] LONOOUS. coc eee cecsseecessesssceses covses 








Total operating expense......---seeceee eeeee 
Net operating income (or less[ - |) 


Non-operating income (or loss[ -] ) 
rect grants, e oo contributions....-. 
Loans receivable charged off........++++ ecccceses 
Gain (or lessL- aginst security or 
collateral 


Gain (or loesL-)) on sale of steel lansous 


Miscellaneous assete charged off (net).. 
Mi sC@] LANGOUSG. . 2. ccc ccccveccccerecceccees sovcesos -19,392 





Net non-operating income (or lossl_-]).......-+. -76 ,078 


Net income (or loss [-]) nonin adjustment of 
valuation reserves.. eteeeccceercons 4g ,023 
_——___—___—__7 








COllateralsssccceccccccescrsecceeonscvessoontes 


See eee eeeeeneeee seereer ewe eeeeceboet. 





Net adjustment of valuation reserves,.........0+ 


Wet income (or lose (-_] )....-seseveccccasccseseeseee 


“adie ce ego 
earned surplus (or deficit[ - Dd, 


June 30, 1946. socceseces| -6,906,032r -37 ,070 =2,149 ,836 
Net income (or lossL-1) for siz months 

ended December 31, 1946 Ser eereeeeesereerrese 37, $18 bal 296 
Sarplus adjustments tk sage Senay $2 or se oT 154, 633 <1, 240 - 
Unteserved earned surplus (or deficit sf 

December 3, ING. vevicvevesteccet¥uve stevcccees | 7,022 iT 38,310 ~2, 150,131 


Note: See page 74 for footnotes. Continued on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 


Section II - Income and Expense for the Six Months Ended December 31, 1946 - (Continued) 


Table 2.- Corporations - (Continued) 
(Im thousands of dollars) 


Departaen mm Department | Departaent 
O OF Agrterhtune.» Sanpetpant) of Interior| of Justice 








Tare Credit 
Administration Federal 
~ (continued) | Federal Surplus Federal 
om Crop ep Prison 
2 ration - 
tenge rpo Indus 


(liquidated) tries, Inc, 





Regional 
Agricultural 
Credit 


tion 


Corporation of 
Washington, D.C. 





erating income and se 


Interest on loans. .......ccccceccccees pecs 90 
Iaterest or dividends on investments...... - 
Guaranty and insurance premiums......... ee - 


Sales of commodities or services. .......ssee+ 
Rents and royalties PPrTTTTTi Te 
Other interest and rental incene. eecccocecece 


Premiums, fees,and assessments 
Program operations income.........++.+ seecese 
Miscellaneous. ....-. eee ccceecccceces ccccccece 





Total operating income.... 


mterest on borrowed funds... 


Guaranty and insurance losses 
Cost of sales. 


General overhead expense 
Depreciation and obsolescence. . 
Program operations expense...... ererecccccece 


Maintenance and operation of properties...... 
Miscellaneous..........+- eccecceses 





Total operating expense......e.seceseeeeeress 





Wet operating income (or loss [- ]) 





rect grants, subsidies, and contributions 
Loans receivable charged off....... eoccccee 
Gain (or loss[ -_}) om acquired security or 

COLLateral .ccccccccccccscsccccccscccs eeocccece 


Gain (or loss[ -_]) on sale of miscellaneous 
BOSOES. . cceececeseces 

Miscellaneous assets charged off (net). 

Miscellaneous........ PPITITITITITITITT TTT ttt ti 





Net non-operating income (or loss[.-_})........- 


Met income (or lose[~- ]) before adjustment of 
Valuation reserves... ..ssccssccceceees eeerecccece 








serve for losses on loans ee 
Reserve for losses on acquired security or 


Other reserves 





Net adjustment of valuation reserves..... eeccese 





Net income (or loss, - ]).. 





sis of 
deficit ( C 2) 
Unreserved earned surplus (or defici e 

June 30, 1946 ° . 99.349 | -90,300 2,673 
Net income (or loss[-_]) for six “peathe 

ended December 31, 1 2,291 -10, 067 ° 
Surplus adjustments. . ocene + -3 -2,672 12/ 
Unreserved earned surplus (or deficitl -)). 

December 31, 1946 101,640 }100, 371 - 


Note: See page 74 for footnotes. (Continued on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 


Section II - Income and Expense for the Six Months Ended December 31, 1046 - (Continued) 
Table 2.- Corporations - (Continued) 


(In thousands of dollars) 





= Petra ta home 


United 


States Reconstruction Finance 
Corporation Federal 
Hats The arc 








Reconstruction Finance Corporation and certain affiliates 








Coxpere- Exclusive xu 
tien 23/ of Merged | Yar’ ae | wee | 


War affiliet ation 
Affiliates anne 





rating income and se 
era’ come 
nterest on loans...... eceeesea ees és 16,130 
Interest or dividends on investments 3. 
Guaranty and insurance premiums.........0+++- 54, 602 3 


204 


Sales of commodities or services 373.972 
Rents and royalties....... Geibtesheedhdyiiocdace - 2,759 
Other interest and rental income - 


Premiums, fees, and assessments...... evcccces 
Program operations income.........sse0% erecee 
Miscellaneous.........+ ecccocccses seocccccese 





Total operating income........6.s+5 sess 





erat 

nterest on 

Guaranty and insurance losses. 
Cost of sales 


General overhead expenee.....secsececcecesecs 
Depreciation and obsclescence.....ssseeseerse 
Program operations expenee....ssscccseecesees 


Maintenance and operation of properties.... 





Total operating eXpense.....--cccsecssecceses 
Net operating income (or loss[ -]).....essecees 


r grants contributions.... 
Loans receivable Charged Off. ..cccccersseseveres 
Gain (or loss(_ -_)) on acquired cocarity or 


COLLALETAl..-cccceccerceceeveresesecesseeseors 


Gain (or loss[ -_]) om sale of miscellaneous 

t eere eeererree saean aan & ener 
uesetiqueee ¢ assets charged off (net).... 
Miscellaneous. ..ccccccccescvevsrececsecesesceses 





Net non-operating income (or loss[-_}).ecocceee 


Net income (or lose [-_]) defore adjustment of 
Valuation TeSOTVES...ccoceccrecereseveveseseseces 


Adjustment of valuation reserves 
serve for losses OM LOANS. ..-ceccecescescucrse 


Reserve for losses on acquired security or 
eeeereeere A eed 


Other reserves...scaccesesce scorer eeereeseeseses 





Het adjustment of valuation reserves....seesssee 4,159 
6,143 





Met income (or loss [-] )....s.e-eecceecceeces eccee 





Analysis of unreserved 8 
ficit 
serv: =e surplus (or pease y 2. 

June 30, 5, 262 124, 275 516,607 
Net income i loss [- 

ended December 31, 1 6,143 64, 462 12,570 
Surplus adjustments -13, 426 -122,996 . 
Unreserved earned surplus (or deficit [ - i: 

December 31, 1946........eeseeee dnehendete and - 65, 742 531,177 


Note: See page 7% for footactes. sty (Continued on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section II - Income and Expense for the Six Months Ended December 31, 1046 - (Continued) 


Table 2.- Corporations - (Continued) 
(In thousands of dollars) 
National Housing Agency 


Federal Home Loan Federal Public Housing 


Bank Administration Authority and affiliate Saeenee 
ey 


Federal Associated 
Home Federal Company Coepera- 
—- Owners! Public = 1“ tives, Inc. 
feeemnees Loan Housing 
Co: Corpore- sathority — 
Tpore- on 
poeeg tien 16/ 














income and 


Guaranty and insurance premi 


Sales of commodities or services 








itt se 
aterest on 
Guaranty and insurance losses 


General overhead expense 
Depreciation and obsolescence..... Soccccccece 
operations expense 


Maint and operation of properties 
Miscellaneous... ....sescccccecececens ecccce ee 








Total operating expense 
Net operating income (or loss [-] ) 








Gain (or seals on sale of miscellaneous 


Miscellaneous assets charged off (net) 
Mi sce] laneous 





Bet non-operating income (or loss| -_}) 








Bet income (or loss [-]) defore adjustment of 
valuation reserves....... Sdeecccessccsecs seeeces 








Net adjustment of valuation reserves 





Het income (or loss[ -]) 


wet 4 earned surplus (or deficit [-_]), 


Jane 30, 1946. 
Wet income (or loss 
ended December 
Surplus adjustments. Becccccvccccccccces 
Unreserved earned surplus (or deficit [- 
December 31, 1946.......0..000e geccqeneeat 












































Hote: See page 7% for footnotes. 





May 1947 67 


Corporations ‘and Certain Other Agencies of the United States Government - (Continued) 
Section II - Income and Expense for the Six Months Ended December 31, 1046 - (Continued) 
Table 3.- Certain Other Agencies 


(1m thousands of dollare) 


Department of United States 
Agriculture Maritine 

Tare Credit Depart- Commission _| 
Adminis- Parvers'| Rural pent United | War 

noatien.____| Kestase-| Ciennien| °° Maritine Adsiaies 

Interior + oo 

ties tration | Adminie-| 19) Commie- | tration 

paaeee 38/ tration sion ec-| activi- 


— —i tivities] ties 21/ 

















erating income and se 
> perat ing fase 
nterest on loans.......... eccccces 


Interest or dividends on investment ee 
Guaranty and insurance premiums../.......0.+ 


Sales of commodities or services......... 

Rents and royalties...... PPOTeTTIT Titi itr iity 
Other interest and rental incowe..... eeees oe 
Premiums, fees, and assesements.......sees0s ‘ = 
Program operations income......... CE - . - 
Miscellaneous......ceccccececcecs suka dagienn - : 70 





Total operating income...... oeetocce 119, 230 





Operati 
aterest on 810 
Guaranty and insurance losses........ owccces - - - ° 
Cost of sales - - 219 


6,412] 21.333, 
oh hy 3387/ 
654,449) 8, 


Maintenance and operation “of properties 16,991 


Miscellaneous, ...cscccscecccccccescesececses 


660, 862) 54, 225 





Total operating expensed. .....sscsceeceesoces 








Net operating income, (or loss [_- ]) . 4 ° -232, 367 
— =—.- | ————_. | —— 





) 
irect grants, subsidies, and contributions.... “11,249 
Loans receivable charged off. ° -3,153 
Gain (or loss[ - Je on acquired security or 
Collateral.....ccscecsccceses Cocccccccccceccs ° -1,y\7 


Gain (or a d) on sale of miscellaneous 
-9,533 


Miscellaneous asecte charged off (net). 2 800 - a 
Miscellaneous. ...c.ccccreccccccsssccece - -5, 600 








Net non-operating income (or loss[ -] ) ° ’ , -19, 487 





Net income (or loss[-_]) before adjustment of 


Valuation Treserves......-ccccccccccevecccccccces 237,711 -30, 881 





Adjustment of valuation reserves 


Reserve for losses on loans.. 

Reserve for losses on acquired security or 
collateral.....s..s+s Cocvcccccecsoce eeecceee 

Other eserves. ...ccccssseeccesecsees sees 





Net adjustment of valuation reserves......+-s0- 





Net income (or loss[- ]) 





Anal, 
Barned surplus (or deficit [ - -10, 610,091} -316,37% - * y 877, 5 605, 315 -7, 350, 681 
Net income (or ists C-]) for siz months ended om - ae soem, | -252. 367 

De ber . ~ . 2 . . “I * . 
naphes prt he 625, 346 - - +926 | -12,836 | -35,222 
Earned surpl deficit + December 31, - 

1946. ..... an (or wiki 0 att -J) oambactagt rue -10, 420, 756 » -3,161 4s2 ‘ , 884, . 1-649, 032 -7,618, 270) 46 















































Note: See page 7% for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 





Treasury Bulletin 


Section III - Sources and Application of Funds for the Six Months Ended December 31, 1046 


Table 1.- Summary 


(Im thousands of dollars) 
































Certain 
Total Corporations other 
agencies 
Borrowings: 
SE I as WIE, Senet c cde cogvcndhoddescebiicicesasanale 600,000 600 , 000 - 
From Government corporations and agencies...........s0e+sess 236,95 131, 781 16,151 
| PP ererrrrrrrrrrrrrrrrrrririirrr: rir et ie §29,1 827,133 2,009 
Pade MENMIINN. bcc ccicccdncccascactdenessbachgheensenuee 1,726,073 2,558,923 167,160 
Capital and surplus subscriptions 
ei a 1S S a cc aspocdedtacecs shastedeness 1,246,457 1 6 pe - 
By Covernseat corporations and agencies...........--s-eseees 0 4,000 
Sad wdtigekahessececstocsene cancdeccochssepeaeenciont 17, a7 '%S - 
Total capital and surplus subscriptions..........0..-eeeeeee 1,272, 80% 1,268,604 & 000 
Appropriations (net expenditures) .......-.......eeeceeeeeeeesees 999,027 21,520 977,507 
Sale or collection of investments: 
Pudlic debt obligations of United States..............sss00. 137, 4e4 137,463 21 
Securities of Government corporations and agencies.......... - - Rt 
Ne ed ee ccaceepanab essa desaseaseses 17,804 17,600 263 
Total sale or collection of investments...........-sseseeees 155, #7 155,063 284 
OD TERR. cc cccccscccceccscccccsssccccoccccsecese eevee 3,513,108 VY 1, 61%, 987 1,698,126 1/ 

Sale of acquired security or collateral... voacbesevecssdetseuuegee mye 15,299 9,172 
Decrease in working capital and deferred items...............++- 365,560 278, 326 »253 
Pands provided ty profit om operations.............scseeseeeeees 225, Th2 1.833 878 
GUREP SORTER: vecccccccscceccesscccescccccebeccccccosccnsccesece 195, 263 130, »7119 
Se SUSPECT CTO T TEE POL ETTO POLY TET OED 5,277,400 5,176, 312 3,099,089 

lication of funds 

° ngs: 
Bo. CB. GRORGUEG <0. cccsccccccscccscccccccecccescesesesees 1,578,799 2/ 1,578,799 1/ - 
fo Government corporations amd agencies........-..ssssseeees 185,991 124, 678 61,113 
Bo PURILE. 0c ccccccccccccccccccccccevcceccscccccess TTT Te 173,100 « 1 
Total repayment of borrowings.........---e--secceeeeeceesees 2,531,520 2 476, 776 61,114 
—> paid-in capital: 
os IORI sd cc ccccccdccnccccccodeccccpeccseccbesceees 35,912 bib, 491 
4 aceon corporations and agencies - me 
BO PUBULG. 0. cc rcrcccccccccccscccccccsecesececsenececs 12,979 . 
Total repayment of paid-in capital............-seeeseeeeeees 463, 362 48,891 wih, 492 
Purchase of investments: 

_ Public debdt obligations of United States...............+0++- 242, 265 223,165 18,500 
Securities of Government corporations and agencies.......... & - 
Cthaw SOGRFACIES. oor ccccccccccccccccsccsccccccccccccocesees 163, 752 1 163,752 
Total purchase of investmonts.............seeeeeeeseeseeeees N06, 667 22%, 416 182,251 

iL UCORE a staleris > Sodeetiice) sowsccveqnanguceavees 3,530,563 1,976, 652 1,953,921 
pre dna and improvement of acquired security = collateral. . 7, 2,416 5, 
Acquisition and imsprovement of land, structures, and equipment... ry 13,497 239, 
Increase in working capital and deferred items... .....cceeesees ; a 183, 
Funds applied to loss om operations... .......e.sssceceeececseece 4oo, i 33-2 
Other applications. .......sesecscccececcecesccrccccecccsenecsecs 211,281 tS, 135, 
5,277,400 5,178,311 3,099,089 
-198 19% 37,818 -236,011 
Depreciation and obsolescence. . 15, 4es 2°098 6,393 
Assets charged off..........+.+- 43,402 ju 39,090 
Capital gains [-] and losses.... 9,154 2,064 7,089 
Adjustments of valuation reserves 1,595 3, 76 -2,151 
Other adjustments... .. 2... cee cceeececeeencccercnsceecssesscenes M6, 385 1,143 -47,529 
Funds provided by profit om operations.......-..-seeseccesseeece 225, 134, $33 90,878 
Funds applied to loss om operations.......-sescsecesscccereseces 4oo 76, 656 323,997 














Wote: See page 7% for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section III - Sources and Application of Funds for the Six Months Ended December 31, 1946 - (Continued) 


Table 2.- Corporations 
(In thousands of dollars) 


mango Preteen of Agriculture ; 
timed following 

the President _ en oe 

Office for Yarn Credit Administration 

(contimed on follewing page) 














Sealer Ver Federal Federal 
intermediate | lend 
credit banks | benks 3/ 








t 

a 
From Goverment corporetions ‘a senncie es - o - 
Prom PUdIIC.... 2. cere cccescscccvecevesecces ee 297,191 7, 112 


Total borrowings 709,191 . a 112 
Pano = aaa o' O8o=l=lea_S | oO 





1, ar 457 921 457 ss 
By Goverment corporations and serncion... 496 o ~ - 
By public : 17, q 4, bes 





Total capital and surplus subscriptions....... | 1,266,804 . 4, hes 
=—_—_ SS 
Appropriations (met expenditures)............... ° 21,520 - 
———————— 
Sale or collection of investments: 


Public debt obligations of United States 137,463 > 14, 298 
Securities of Government corporations and 
. agencies 








17,600 - 
Total sale or collection of invectments 155,063 - 


Repayments on loans 1,614,987 5 287 
Sale of acquired security or collateral a - 
Decrease in working capital and deferred items... 278, ~ 
Funds provided ty profit on operations Beene 10,479 

130, 2,350 


1,697, 762 














—— 
5,178,311 





1 +318, 799 1/ 1,061,000 1/ 
To Government corporations and agencies 24 878 - 
To public 73, 099 263,952 


Total repayment of borrowings 2,476,776 1,324,952 
—_—_——————— 
Repayment of paid-in capital: 
fo U. S. 


35,912 
To Government corporations and agencies - 
To public........ Ccccccccccccccesccccccececoce 12,979 


Total repayment of paid-in capital 4g, 891 


Purchase of investments: 
Public debt obligations of United States 223,765 
Securities of Government corporations and pa 


Other securities 1 
226,416 


1,976,652 
Acquisition and improvement of acquired security 
or collateral 2,416 
Acquisition and improvement of land, structures, 
and equipment 13, 
Increase in working capital and deferred items... ae 




















Other applications. ........-sscecsrererecseces tee 


Total funds applied 5,178,311 1,697, 762 
SSeS 








Adjustments of net income (or loss| - 
37,818 
Depreciation = Ss obsolescence. 


-296 
: 1,178 
Assets charged o »3ll 1,300 
Capital gains[ of and losses 27064 

Adjustments of valuation reserves 3,746 8,300 
Other adJustments 1,143 


Ponds provided by profit on operations peg 10,479 
Funds applied to loss on operations 76, - 


rear iieé 





a 



































Note: See page 74 for footnotes. (Contimed on following page) 
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Corporatione and Certain Other Agencies of the United States Government - (Continued) 
Section III - Sources and Application of Funds for the Six Months Ended December 31, 1946 - (Continued) 


Table 2.- Corporations - (Contimued) 
(In thousands of dollars) 





















































































































Depart wwe imued Department Department | Department 
ant of igrice (cont ) of Commerce | of Interior) of Justice 
Tare Credit = 
| 4dmini stration eral 
- (continued) | Federal Yederal Surplus Inland The Tederal ment of 
Yara Crop Commodities Waterways Virgin Prison State 
Regional ——- Insurance | Corporation wee — 6 — R 
icul tural re tion mpany es, Inc. 
eae ps ag Corporation): suidated) ; 
Corporation of 
Washington, D.C. 
Sources of funds 
Prom U. 8. Tromoury.........-sccseccecsceeee ° - - - - - - o 
From Government corporations and agencies.... - - - - - - - - 
Prom public.....seseeeess Cccecccccccccecccce e - - - - - - - o 
Total borrowings. ... 1... cee sccceeecececeecees - - - - - - - = 
Capital and surplus subscriptions: 
By U. S. Tremeury.....ssceccccccccccccecscecs - - - - ° o o = 
By Government corporat ions and agencies...... - - - - - ° - 4 982 
By POBLl6.. ccccccccccccccccccccccccccccoccces - - - - - - - e 
Total capital and surplus subscriptions...... - - - - - ° - 4 982 
Appropriations (net expenditures)............... - o 4 588 o ~ e e pe 
Sale or collection of investments: 
“Public debt obligations of United States.. 231 - - - 200 - - - 
Securities of Government corporations and 
OT) eee Cocecccecsccccccces - - - - - - - ~- 
Other securitios.......-sssecees Ccccccescece e - ~ - - - o - e 
Total sale or collection of investments...... 231 - - 200 - - - 
BO OB LOMME. oc cccccccccccccsccsccccoecs 1,436 N2 953 - - 32 - - 19 
Sale of acquired security or collateral........ 8 7’ > - - - - ° 
Decrease in vorking capital and deferred itens.. - - 5,354 2,673 319 259 - 457 
Funds provided by profit on operations.......... 2,378 - 32 - 835 12 
Si A ingdachatacstanendecendeeseeoeesense 12 4 . 36 - 1 - - 31 
Total funds provided.......-sseseceeceeceeeeeeee 1,687 45 , 606 9,978 2,705 552 32k 835 5,500 
lication of funds 
Repayment of borrowings: 
To U. S. Tremeury....-sseeseseceecsvecs eeeeee - 12 ,000 - - - ~ - - 
To Government corporations and agencies..... e - - - - - - - 
fo public....... ipindiewinssedddasteadiuacens . - 751 - - - 320 - - 
Total repayment of borrowings....+s.sceseeees > 12,751 - - - 320 - - 
Repayment of paid-in capital: 
fo U. S. Tremeury.....sscecceccseccees > 25 ,000 ~ - - - - Ub7 8/ 
To Government corporations and agenci - - - ~ - - - - 
fo public.......+s+. PPTTTITITIT TTT TTT TTT tr - i 7 - ~ - - « 
Total repayment of paid-in capital.......++++ - 25,000 - - - - - 4h7 
Purchase of investments: 
Public debt obligations of United States..... 230 - - - 181 - - - 
Securities of Government corporations and 
BBONCLOS...ccccccccceecsseresesesecssesese ° > = ~ - - - - o 
Other securitios.......ses.ccecccececceceeces - - - - - - = - 
Total purch of i it LT Serre ererr rere . 230 = - - 181 - 7 - 
TOMBS BBA... .ccccccccccccccccccececeseccscecess 403 6,186 - - - - - é 
Acquisition ond iaprevencat of acquired security . 
OF Collateral......ccccecececccccccescceseceees 17 251 ~ - = - - - 
Acquisition and improvement of land, structures, 
end equipment......cceeeceeeccceseeecssceesecs - - 2 - 112 4 97 19 
Increase in working capital and deferred itens.. 1,004 1,417 - - - - 565 865 
Funds applied to loss on operations.........+--- 33 - 9,973 - 259 - - 4% 170 
Other applications... .....-ccecseseeecececess eee - 1 3 2,705 9/ - - 172 ° 
Total funds applied.......-csecseeeceeeeecees ae 1,687 W , 606 9,978 2,705 552 32h 835 5,500 
gaeee -22 2,291 - 10,067 ° 558 43 714 = | =4167 
Depreciation and obsolescenc - - - 299 5 121 - 
Assets charged off....... 233 4 - - - - - q 
Capital gains [-] and losses...... Ccccccccecccce ° 47 - ~ e e e 
Adjustments of valuation reserves......++++-+++ 243 125 - - - - o e 
Other adjustments.......-.-+.. eboSE Sec ousewonews - - - 32 - 16 ° - 
Funds provided by profit on operations.........- - 2,378 - 32 - na 835 12 
Funds applied to loss on operations.......- coos 33 - 9,973 - 259 PS - 4170 





























Note: See page 74 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section III - Sources and Application of Funds for the Six Months Ended December 31, 1046 - (Continued) 


Table 2.- Corporations - (Continued) 
(In thousands of dollars) 
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Seodiined Federal Loan Agency 
United Bxport- Vederal Reconstruction Finance Corporation and certain affiliates 
States Import Deposit 
a C—O 
84 Washington shes tien Bational = are Other 
tion 10/ Pinance pee — a 
(in Ligai- Corporation |  stica 
dation) 
at 
Troa U. 8. CeCe eee eee ereeaeeeseeeoes = 27,000 ° 161,000 * 7 e 
From Government corporations and agenci - - - - - 1,832 76,146 
From PUblic...ccccccccescccvccceccccce - - - - - - - 
Total Dorrowings.....0...ceseccccccscccccccees - "27,000 - 161,000 - 1,832 76,146 
SSS 
Capital and surplus subscriptions: 
By U. S&S. Tremeury....ccrccccccccccccccccessces - 325,000 - - - 2 = 
By Government corporations and agencies....... - - - - - a o 
BY PUBLIC... ccccccccccccccccccccccccccccccccocs - - - - = - - 
Total capital and surplus subscriptions....... - 325,000 - - - - * 
_——————— ooo ——— 
Appropriations (net expenditures)........sssccses - - - - - - ° 
eed 
Sale or cpllection of investments: 
Public debt obligations of United States...... 125. - - - - - - 
Securities of Government corporations and 
OBORCLES. oc cccccccvcsccccccccscccboccesococs - - - - . “ 
Other securities... ..ccsccscccsecccccccccssecs - - - 12,774 - ° Pt 
Total sale or collection of investments....... 125 - - 12,774 - - é 
SSS 
Repayments Of Loans. ........cccccsccccescccescece - 15,642 12/ 2,472 368,420 807 4,600 - 
Sale of acquired security or collateral.......... - - 3.575 8,065 - en - 
Decrease in working capital and deferred itens... 65 gu, 398 - 130,470 - 275 17,372 
Funds provided by profit on operations........00¢ - 12, 302 64, 551 - - 170 
OCUReF COUPES... coe ccccccccccccccccccccoecccccoocs 3 - - 119,111 - 189 1, 
Total funds provided........cscccccscesscsseccces 194 47%, 343 70, 598 199.839 807 L336 95.657 
Application of funds 
Repayment of borrowings: 
To U. S. Treasury..... hac coscnegutvbsadocences - 500 - 390,026 1/ - - - 
fo Government corporations and agencies....... - - - - - 4,073 88,419 
TO PUBLIC. . ccccccsccccsvcccccecesecscesscecess - - - 5 - - - 
Total repayment of borrowings.......see.sseees - 500 - 390,031 - 4,073 88,419 
oo 
Repayment of paid-in capital: 
To U. S. Premeury....cccsccccccccccecsevesssces 50 - - - - - - 
To Government corporations and agencies....... - - - - - o 
TO public... .cccrvcaceseccevesssecssccscescecs - - > - - - ~ 
Total repayment of paid-in capital......-+ese- 50 - - - ~ - - 
Purchase of investments: 
Public debt obligations of United States...... - ~ 69,000 - - - - 
Securities of Government corporations and 
BgenCles....ce.ceeee evcce - - - - - 651 - 
Other securitios.....-...++- eeeee - - - - - - 1 
Total purchase of investments........ssceseees - - 69,000 - - 652 1 
Loans made........ Coceneccccccccesoccoccs eccccece - 473,833 12/ 573 287,795 25 2,548 ~ 
Acquisition and improvement of acquired security 
OF COLLMCEFAL.. ccccscccscccscccccccdeccescccces - - 598 1,003 ~ 64 - 
Acquisition and improvement of land, structures, P 
and equipment. ...sccscccscccdeceessseseccsccees - 10 - 1,828 - 1 - 
Increase in working capital and deferred itess... - ~ yas, - 767 - 855 
Funds applied to lose on operations.......e+sss-+ ll - - 58, 804 15 - 3.391 
Other applications........cscsccccesecceccecceces 133 13/ - 2 60,377 - - 2,991 
oo 
Total funds applied.....ccccccccccccsceccsescccce 194 u7h, 343 70, 598 799, 839 807 7.336 95.657 
2 8,143 64, 462 ~65,562 -15 3 912 
Depreciation and obsolescence. .....-cessecccsoess - 1 - 23 - - 
Assets charged Off... ..cccssccccccecccecesseccces ~ - - 2,702 - - - 
Capital gains [ -] and losses.......secscccececess -13 - ~ 3.393 - -10 ~ 
Adjustments of valuation reserves......-+-+ssesces + 4,159 4o -2,810 - - -548 
Other adjustments... .ccccccccccccccccccccccsccces - -l 4g 3.450 ~ - -2,900 
Funds provided by profit on operations........++. - 12, 302 64, 551 - - 170 855 
Punds applied to lose on operations........sses-s ll - - 58, 804 15 : au 3 











ote: See page 74 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section III - Sources and Application of Fumds for the Six Months Ended December 31, 1946 - (Continued) 


Table 2.- Corporations - (Continued) 
(In thousands of dollars) 


Bational Housing Agency 


Tederal Hone Lean Federal Public Housing 
Bank Administration Authority and affiliate 


Tederal 
Savings Paull Federal Defense 
tnearence | O08 deapenn= 
Corpore- tion 
tion 























a and surplus qahanepanianes 

By U. 8. 
By Government Corporations and agencies 
By public..........-0 ereces 


Total capital and surplus subdscriptions...... 
Appropriations (net expenditures)........ etnatve 
Sale or collection of investments: 


Public debt obligations of United States.... 
Securities of Government corporations and 




















Total sale or collection of investments...... 


Repayments on leans.........++ 

Sale of acquired security or ecllateral........ 
Decrease in working capital and deferred itens. 
Pands provided by profit on operations 











To Government corporations ena agencies 
Te public. eerebecesese Soereeesecssssesecs eee 





Total repayment of borrowings....... erccevece 
me yf of paid-in mans bi 
Treasury.. 


To + op Tee corporations and agencies.. 
Te public......- 


Total repayment of paid-in capital... 
Purch of i enente: 


Public debt obligations of United States..... 
Securities of Government corporations and 

















" 
5 











g 


Acquisition and iaprovencat “of acquired. Tr 
OF Collateral... ..cseccecceseccestecceececes 

Acquisition and iaprovement of land, stresteres, 
and equipment ceeeccccedss 

Increase in working capital and deferred items.. 

Funds applied to loss on operations. . 

Other applicationé.........+++++ coeccece eocccesic 


titin B 





~ 
~ 
wo 
C4 
S 


Total funds applied..... Soccgdebocooccecccce osce 





Asset 
Capital gains [-] and losses.... 
Adjustments of valuation reserve 





Funds provided by profit on operations...... 
ands applied to loss on operations......... 






































te: See page 74 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section III - Sources and Application of Funds for the Six Months Ended December 31, 1046 - (Continued) 


Table 3.- Certain Other Agencies 


(In thousands of dollars) 


Department of oie States 
Agricultare itine 
Vara Credit — Commission 
men 

—e pig of the War 
_ 4 Interior ene 

‘Agricaltural | ““*inis- | 16/ ay om 

Marketing | 

Ast Revolv- | 22/ active- 

ing Fund ties 18/ 

















Sources of 
orre’ 3 
From Government corporations.........sesce0s 
Prom public. ..ccccccccrecvecscescccsseccesss 





Total borrowings. ....-.s+seeseess es | 
Capital and surplus subscriptions: 

By U. S. Premeury....cecccccccesecsceseseses 

By Government corporations and agencies..... 


Total capital and surplus subscriptions..... 





Appropriations (pet expenditures)......0+e.0 


Sale or collection of investments: 
Public dedt obligations of United States,... 
Securities of Government corporations......- 
Other Securities. ....-cceccceveccssccevececs 





Total sale or collection of investments..... 


Repayments On LEEDS... scecceccceecescescseecees 
Sale of acquired security or collateral........ 
Decrease in working capital and deferred items. 
Funds provided by profit on operations........- 
OCHOF SOUTOES,..csccecccscerceecerevesssesesers 








Total funds provided... ccccecccecececevceseees 


lication of funds 


‘owings: 
To Government corporations, .....ssscceseeees 
TO PUBLIC. .csceccenseacecccevssregeccesesees 


Total repayzent of DOFTOWINGS..ceecececescer 115 


Repaysest of paid-in ital: 
fo U. S. ve: ce he ogg SRO Re hab, bol 
SESe—e— 








Purchase of investmente: 
Public debt obligations of United States.... 18,500 . 
Securities of Government corporations....... - 
Other securitios....-.sccscceecsececeecseees | 163,752 





Total purchase of investments....ssceereeses 182, 251 
—————————— 
LOONG BAC... -ceececsceeccescsessesccccsceseces | by III Iab 
Acquisition and improvement of acquired secu- . 

Pity of collateral....cccesresscsccscscvececs 
Acquisition and re of struc- 
tures, and pocrsesosssperace seeeee 
Increase in working Beatie’ ook deferred aye 

Funds applied to loss on WPPEREANS nor 91 
Other applicatione......ccceseceessevccserecses 





Total funds applied..........+.+ , chnine plein eeae 





Depreciation ont absclescence. bdubbénsernseonice te a ae - 1 ° . px 
Assets charged Off.....cscceccececerecseseseces | ° ~ 
Capital gaine[ -] and losses.........-scsseeees - 
Adjustments of valuation reserves - ° 
Other adjustments........0eeee0+ pencee ones -12, 836 





Funds provided by profit on operations - - 
Funds applied to loss on operations.... . - 43,717 












































Note: See page 74 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Footnotes to Section II 


Revised. 

Less than " 

Thie figure differs from that shown in the Assets and Liabilities 
Statement because figures for Virgin Islands Company are as of 
Septeader 30, 1946, the latest available. 

Represents excess of and includes surplus reserves as well 
ae unreserved surplus or deficit. 
Statement has been constructed by the Departament to give 
effect te net coste of realisation om liquidation of corporation 

by B.F.C. pursuant te E.0. 9665, dated December 27, 1945. 

Includes the Federal Land Banke of Springfield, Mass., Baltimore, Nd., 
Columbia, S. C., Louieville, Ky., New Orleans, La., St. Louis, Mo., 
Quaha, Hebr., Wichita, Kans., Houston, Tex., Berkeley, Calif., and 
Spokane, Wach., which have retired the capital stock and paid-in 
surplus previously held by the United States Government. 
Depreciation charges for the period included within various operat- 
ing expense accounts. 

Includes adjustments for liability reserves. 

Includes indirect grants, sudsidies, and contributions. 

Figures are as of November 30, 1946, the latest available, and 
include Warrior River Terminal Company, Inc., a wholly owned sud- 
eidiary. 

Figures are for the three months ended September 30, 1946, the 
latest available. 

Consists of Institute of Inter-american Affairs, Institute of Inter- 
American Transportation, Inter-american Educational Foundation, 
Inc., Inter-american Navigation Corporation, and Prencinradio, Inc. 
Represents administrative expenses paid from General Fund approprie- 
tions. 

Inclades $2,705 thousand deposited in miscellaneous receipts of the 
Treasury Departaent. 

Corporation was dissolved by decree of the Superior Court of the 
State of Washington on December 12, 1946. 


REG MH Ek & 


Includes U. 8. Commercial Company and War Damage Corporation. By 
Action of the Board of Directors of R.F.C., effective as of July 1, 
1946, all assets and liabilities of Rubber Development Corporation 
were transferred to 8.F.C. 

Includes $133 thousand representing sales contract transferred to 
War Departaent for liquidation and ultimate deposit of cash pro- 
coeds to miscellaneous receipts of the Treasury Department; and 
eredit of $75 thousand transferred from surplus reserve. 

Figures represent activities under the U. 8. Housing Act, as amended. 
War housing and other operations of the Authority are reflected in 
the classification “Other® in Table 3 of thie section. 

Phe net income from power operations has been reduced by the net 
outlay for nonrevenue producing programs such as flood control, 
pavigation, and imental projects. 

Created pursuant to Public Law 731, approved August 1%, 1946, 
Consists of Indien Loans and Puerto Rico Reconstruction Administra- 
ties. Puerto Rican Hurricane Relief Loan Section ceased to exist 
Jane 30, 1946. 

Consists of Bureau of Community Facilities and Public Works Adminis- 
tratio. 

Pigeres are as of November 30, 1946, with exception of those of 
lend-lease and UNRRA activities. 

Consists of Federal Public Housing Authority - homes conversion 
program, Varu Security Administration program, Public war venere 
progres, and Veterans’ housing program; Federal Security Agency 
loans to students; Navy Department - guaranteed loans (World Wer 11) 
and sale of surplus supplies (World War I); Treasury Department - 
Biscellaneous loans and certain other assets; War Department - 
guaranteed loans (World War II); Veterans' Canteen Service created 
pursuant to Public Law 636, approved August 7, 1946; end data for 
the first four months of fiscal year 1947 for Farm Security Adsin- 
ietration and Beergency Crop and Feed Loans activities which were 
transferred to Parmers' Home Administration November 1, 1 


Footnotes to Section III 


Lees than $500. 

Includes repayment by cancellation of notes of B.F.C. - $26 thou- 
sand, and C.C.C. - $921,457 thousand. 

Statement has been constructed by the Treasury Department to 
effect to liquidation activities by R.F.C. pursuant to 8.0. 

dated December 27, 19%. 

Includes the Federal Land Banks of Springfield, Mase., Baltimore, 
Mé., Columbia, 8.C., Louisville, Ky., New Orleans, La., St. Louis, 
Mo., Quaha, Nebr., Wichita, Kans., Houston, Tex., Berkeley, Calif., 
ead Spokane, Wash., which have retired the capital stock and paid- 
in surplus previously held by the United States Government. 
Figures are shown net. 

Figures are as of November 30, 1946, the latest available, and 
inclade Warrior River Terminal . Inc., a wholly owned eud- 
sidiary. 

Figures are for the three months ended September 30, 1946, the lat- 
est available. 

Consists of Institute of Inter-American Affairs, Institute of Inter- 
American Transportation, Inter-aserican Educational Poundation, 
Inc., Inter-American Navigation Corporation, and Prencinradio, Inc. 
Represents deposits of excess funds pursuant to Public Law 391, 
approved May 27, 1946. 

Thies amount wag deposited on December 31, 1946 to Miscellaneous 
Receipts of the Treasury t. 

Corporation was dissolved by decree of the Superior Court of the 
State of Washington on December 12, 1946. 

Includes U. 3.‘ Commercial Corporation. By 
action of the Board of Directors of B.F.C., effective as of July 1, 


Kee 


le 


BRE tet 


1946, all assets and liabilities of Rubber Development Corporation 


were transferred to R.F.C. 


Bxcludes transactions in guaranteed loans held by lending agencies. 
Represents sales contract transferred to War Department for liqui- 
dation and ultimate deposit of cash proceeds to miscellaneous re- 
ceipts of the Treasury Department. 

Figures represent activities under U. S. Housing Act, as amended. 
War housing and other operations of the Authority are reflected in 
the classification "Other" in Table } of this section. 

Created pursuant to Public Law 731, approved August 14, 1946, 
Consists of Indian Loans and Puerto Rico Reconstruction Administra- 
tiom. Puerte Rican Hurricane Relief Loan Section ceased to exist 
June 30, 1946. 

Consists of Bureau of Community Facilities and Public Works Admin- 
istration. 

Figures are as of November 30, 1946, with exception of ‘those of 
Lend-lease and UNRRA activities. 

Consietes of Pederal Public Housing Authority - homes conversion pro- 
grem, Varm Security Administration program, Public war housing pro- 
gram, and Veterans' housing program; Federal Security Agency - 
loans te students; Navy Department - guaranteed loans (World War II) 
and sale of surplus supplies (World War 1); Treasury Department - 
Biscellaneous loans and certain other assets; War Department - 
guaranteed loans (World War II); Veterans’ Canteen Service created 
pursuant to Public Law 636, approved August 7, 1946; and data for 
the first four sonths of fiscal year 1947 for Farm Security Adpin- 
istration and Emergency Crop and Feed Loans activities which were 
transferred to Farmers' Home Administration November 1, 1946. 
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Summary of Internal Revenue Collections & 
(In thousands of dollars) 
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Total re- Income and profite taxes Employment taxes 
ceipte from Aajuetment | Tote en Social Security 
Fiscal internal to Daily internal ol Corporation| Miscel- |} Total taxes Railroad 
or month (Daily freasury fa Individ= | income and | laneous || employ- [7 retire- 
qveasuy Statement | collections profits ual 2/ excess grofate ment ce wry on ment 
Statement) ; profits 3/ | taxes 4/|| taxes jarence 2 6 Vv 
BOST cccccccccccoccsces S99 NO -37,168 ¥ 638,308 2,179,828. | 1,091,7h1 | 1,056,909 | 31,178 |] 265,745 207,339] 58,119 287 
WB.ccrccccccceccccce! FpOte, 308 +30 ,470 5,643, 2,629,030 | 1,266,312] 1,299,932 »T86 The, 502,918} 90,267 | 149,476 
eesedececececosecel Sen 1,133 5,162,364 |] 2,185,114 | 1,028,836 | 1,122,541 | 33,740 || TsO, 529/836] 101,167 | 109,427 
eeces ccccccccecece] 9,905.29" “19,637 5,322,771 || 2,129,609 982,017 | 1,120, 27,010 }j 833,521 605,350 106, 122,048 
IAL .ocecsccocccccecece »361,6 +10, 141 7,351,53% || 3,471,124 | 1,417,655 | 2,016,297 | 37,172 || 925, 687, 100, 137,872 
IDh2...cceceseceescese!| 12,993,118 -36,797 | 13,029,915 |] 8,006,884 | 3,262,800 | 4,687,462 | 56,621 [2,185,362 895,336 19, 617 | 170,409 
19h3....ccececececeeee] 22,183,969 | ~228,755 | 22,368,726 |116,298,888 | 6,609,932 | 9,588,715 | 8%,oh1 |n.ko8, 1,131,586] 156,008 | 212,151 
IDWh. . .cececccecesesee| 51,688, 41,565,477 | 40,119,510 || 33,027,802 | 18,261,005 | 14,629,344 | 137,452 [2,738,372 | 1,290,025 is, 337 | 265,011 
INS. .ceececececececes| 83,902,002 +101, 43,800,338 |/ 35,061,526 | 19,034,313 | 15,883,235 | 143,978 [2,779,177 | 1,307,932 264 , 758 
INE. .sceceseseveveree| 40,310,333 “361, 40,671,919 || 31,258,138 | 18,704,536 | 12,662,437 | 91,165 |, 700,828 | 1,237,825 1 TH5 | 264,258 
19h6-February.........| 3,683,858 418,28 4,102,106 || 3,206,274 | 2,839,089 363 ,553 3,672 || 299,140 183,229} 98,737 17,175 
March.....s.es0+0| 5,582,983 +559, 269 5,023,673 || &,320,110 | 2,036,735 | 2,278,592 8,783 64 , 565 7,012 7, 49,633 
2,310,098 -105,735 2,415,833 |] 1,703,072 | 1,216,546 481,232 5,295 98,277 93,532 3,268 1,477 
2,307,793 266, 2,573,957 || 1,662,967 | 1,420,591 239 , Ole 3,332 || 269,869 238,062} 10,530 21,277 
080, +578,679 3,501,813 || 2,836,577 | 1,083,189 | 1,737,770 | 15,618 5h, 673 3, 1,213 49 ,690 
2,250,898 =330 ,568 2,581,465 1,757,352 1,232,143 521,114 4,095 115,696 109 ,960 3,269 2,467 
2,494 459 -2h1 431 2,735,890 1,765,649 1,415,371 346,082 4,196 953 239 , 705 8,475 32,674 
291,209 +680 216 3,610,995 |} 2,907,267 | 1,227, 1,669,891 | 10,052 57,335 5,523 1,626 ,188 
2,230,473 -536,355 2,766,827 1,875,687 1,296,145 575,406 6 136 128, 534 122 , 433 2,961 3,140 
2,402, 752 91,636 2,494 389 1,572,063 1,323,237 245,523 3, ;308 261,935 227, 409 9,053 25,473 
3,693,272 +785,155 2,908,117 |] 2,133,657 4h, 1,677, 79% 9,414 6, 4,232 1,005 55,411 
19hT—January......2.+-) 3,415,216 -TT3 , 248 4,188,463 || 3,375,348 | 2,853,323 516,127 5,998 |] 108,956 76,950} 30,157 1,849 
February......... 27%, 461 131,083 4,405,564 || 3,359,367 | 3,052,h08 304 O85 2,898 367,832 20,972} 101,302 25,158 
Miscellaneous internal revenue 
Manufacturers‘ 
Fiscal year Total Miscel- 
or month miscellaneous = Betate and nae Tobacco Stamp ae laneous 
internal a gift taxes beverage taxes taxes excise taxes 
revenue —. tazee Ey] 
DONE. cciccsndninsanes 2,188,735 137,499 305,548 593 ,831 551,923 69,919 hg 85% 80,161 
Mb ceceoncepuceesase 2,272,158 139,349 - 416, 87% 567 ,669 7,777 46,233 416,754 117,502 
| 2,236,821 127,203 360,715 587,605 579 , 78% 41,083 396,891 143,540 
MNCS kes ctvcvesdesse 2,359,641 132,739 360,071 62h 064 ,073 38,681 447,088 148,925 
cinédessedavessdet 2,958,553 7 166 653 407, 819 ,869 712 39,057 617,373 206 ,831 
BORE. cccccecccocccoses 3,837,670 281,900 432,540 1,048,165 780 , 792 41,702 852 ,069 400 ,501 
MND a cscdéecceocecesce 4,571,131 328,795 447,496 1,423,480 923 ,857 45,155 670 ,015 722 ,332 
0g cccccccccocece 5,353,336 380 , 702 511,210 1,618,045 é 50 ,800 69% 1,075,401 
BOB cccccccccccoceccs 6,959 ,63% 371,999 643 ,055 2,309 ,86% 932,145 65,528 1,206,616 1,430,428 
Sia ticisisniiaouunnl 1, 712,953 352,121 676 ,832 2,526,162 1,165,519 87,676 1,414,717 1,489,925 
1946-February.......+ 596,692 1 53,690 210,021 89,496 8,139 141,929 93 , 306 
Slivnsesckines 638,998 169 8h) kT 212) 322 99,436 8,848 113,798 119,953 
AGPAL.ccccsocecee 614 , 48h 1,158 65,599 214 ,055 96,468 7,3 111,281 118,553 
Miiectinseccceces 641,121 -Th2 63 ,980 214,151 112,601 8, 123 ,387 ng, 
Se 610 ,563 182 62 ,867 198, 49% 99,624 8,219 130,962 120,215 
Ms enaniseuns 708,417 236 Th ,257 238,882 96,264 7,215 148,437 143,126 
Ms cctecsses 689 ,388 62 57,974 236,146 109 ,617 7,528 143,051 135,011 
September........ 646,393 230 O45 226,205 101,834 6,631 140 , 722 127,927 
October........- ‘ 7162 ,606 48 56,613 251,328 12h ,560 8,093 163,162 158,803 
November......... 660 ,390 35 48,865 2he ,473 105,991 6,926 146, 763 109,337 
December........+ 713 ,813 96 THO 225, 7h6 86,784 6,778 186,836 145,834 
19h7—January........+- 70k ,160 101 65,550 215,419 107,639 7,181 187,763 120 ,505 
February.......++ 678, 745 19 8h ,232 178,867 99,172 5,943 194 ,629 115,883 
Source: (1) Total receipte from internal revenue: Daily Treasury Statement; pA provisions of the Vinson Act, and the tax on unjust enrich- 
(2) Detailed collections by type of tax: Reporte of collections made 
by collectors of internal revenue. 3/ ieee collections under the Federal Insurance Contributions 
1/ Excludes collections for credit to certain trust accounts for ter- Act commencing September 1939; prior thereto, collections under 
ritories and insular possessions, etc. Title VIII of the Social Security Act. 
2/ Includes collection of taxes withheld by employers pursuant to the 6/ Represents collections under the Federal Unemployment Tax Act 
Revenue Act of 1942 and the Current Tax Payment Act of 1943. commencing September 1939; prior thereto, collections under 
3/ Includes income tax collections on Alaskan Railroads. The excess Title IX of the Social Security Act. 


profite tax incluied in this colum is that imposed under the 
Second Revenue Act of 1940, as amended. 


Consists of the declared value excess profite tax, the profit limit- 


ee 


Represents collections under the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of 1937 and under 
the dividends tax imposed by the Act of June 16, 1933. 
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COLLECTIONS OF INTERNAL REVENUE 
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Detailed Analysis of Internal Revenue Collections 2/ 
(In thousands of dollars) 











































































































Fiscal years First 8 months 
February February 
Type of tax Piscal Fiscal 
1945 1946 year pore 1946 1947 
1946 1947 
Income and profits taxes: 
Individual: 
Withheld by employers 
Current Tax os Sout Act of 1963 2Je.ccrceceeece 10,263,418 9,857, 466 7,719,412 7,185,409 1,847, 562 1,970,845 
Revenue Act of 1942......6cccecceceencs dmieeoee 802 123 105 190 3 7 
Other: 
Current i osass Senees dodeces dbbg cdbbdecebescece 8,567,147 4/| 8,430,377 4,987,540 5,283,177 949,204 1,015, 334 
Back.. ccececccesbocesescoce ae 416 240.419 oes 22.219 Eee 
Total individual. inecme taxes. noosuaed ey ae 034, 313 REE 12,947,475 12,546 , 41 2,539,049 3,052, 
Corporation: 7 
Income taxes: 
Cammemt 3f..cccccccccccccccocccece sancodese cede 4,421,682 3,901,917 2,109, 346 2,204,773 (-2,668) 114,221 
Dickens csscscanedaceesocdus oceninocdnasecta 458,034 738,032 540,254 354,838 130,232 62,757 
Excess profits taxes (Second Revenue Act of 1940, 
QB GMONded)......seeeecccecceceesecs eesoccsceoess 11,003, 520 7,822,488 5,080,200 3,296, 370 235,989 127,067 
Total corporation taxeS........ssssecesseees ee 15,883,235 12,462,437 7,729,800 5,855,981 363,553 304,045 
Miscellaneous profits taxes: 
I Cid ckagubeetgoessceaaiassesanecéndiind 143,798 91,130 58,122 43,695 3,672 2,898 
Vinson Ast. ccccccccccccccccccccccccccce eccccceccces ~ - - - - o 
Unjust enrichment.......cececeeeeecees eeacesccecese 180 35 15 297 1 * 
Total miscellaneous profits taxes......sssseees one 143,978 91,165 58,137 43,992 3,672 2,898 
Total income and profits taxes......csseseccecceseecs ° 35,061,526 31,258,138 20,735,412 18,746, 391 3,206,274 3,359, 367 
Employment taxes: 
Social Security taxes: 
Old-age insurance mas oeecccccccccccccccescocoes 15907932 1,237,825 895,449 1,027,183 183,229 240,972 
Unemployment ineurance 6/......+sseeseeseees eocccee 1 we 1S.te 155,814 157, 846 101 
Total Social Security taxes........ccsseecscceccees 1,494, 1,416,570 1,051,262 i ass sh ee 342,273 
Railroad retirement 7/.......seseceeeceeceeccececeecess 284,758 284 258 162,181 196 , 360 17,175. 25,158 
Total employment taxes........... Serccccccsccococecoese 1,779,177 1,700,828 1,213,444 1,361, 388 299,140 367,432 
Miscellaneous internal revenue: 
GapStal GOH Gia ccccsccccccccccccccccccccccceccsecces 471.999 352,121 351, 354 826 111 19 
Estate tax......... Ee innepkccbbsadchosnbessadaieceuana 596,137 629,601 391,073 478,945 52,941 80 ,608 
Gift tax...... Genctbedibcccceenatobesecee cenueengnesings 46,918 u7,232 |} 8,843 13,132 789 3,62 
Alcoholic beverage taxes 
Distilled spirits (imported, Ot) Ss 199,691 143,080 TT ,066 88, 482 10,010 6,581 
Distilled spirits (domestic, GNSIEO) cc cccccccocccse 1,284,613 1,603,497 1,070,339 1,193,984 137,182 120, 381 
Distilled spirits rectification tax........sssess ian 32,549 41,880 26 ,835 34,005 3,360 3,136 
Wines, cordials, etc. (imported, excise)........... 2,122 2,594 1,294 2,452 114 ae 
Wines, cordials, etc. (domestic, GRBINS) 0000 eccceee 45,269 58,250 33,130 42,090 5,129 2,8 
Brandy used for fortifying sweet wines (repealed 
OD OF Gee 1, WD) cdaccdscccccccccccecccccccccce 51 * 83 1 83 - 
Dealers in distilled spirits; rectifiers; manu- 
facturers of stills (special taxes)........+++++: 8,308 8,061 5,381 6,596 190 146 
Stemps for distilled spirits intended for export... 6 25 23 4 * 1 
Case stamps for distilled spirits bottled in bond.. 886 8ko 558 580 79 58 
Container StampS.....scccccecccccccccccccscccsccees 11,213 13,309 8,629 9,882 1,160 1,154 
Floor taxes...... pebbtdaedbosssnceaanceiene cil pioge 83,343 696 613 364 %6 134 
Fermented malt Liquors......scececcscccsevecececces 638,68 650,824 461,111 43h, 098 52,625 by 261 
Brewers; dealers in malt liquors (special taxes)... 3,130 3,106 2,078 2,528 53 
Total alcoholic beverage taxes......sseeseeseees eee 2, 309,864 2,526,162 1,687,140 1,815,065 210,021 178,867 
Tobacco taxes: 
Cigars (large)........++- Scecccccccccescoecossccs ee 36,593 41,304 26 ,602 33, 784 3,489 3,826 
Cigare (emall).......cccscccccccccees Bdecccecsocese 8 70 47 45 5 6 
Cigarettes ee areteones otees esecdice eanene 695 172 169 4 1 1 
Cigarettes (emall)......cccccccccccccccccccsccevecs 836,058 1,072,799 694 ,148 767 ,263 82,731 92,186 
GF cccccveccccccccccscoceccccccoocce eesece encceece 7,74. 1,373 4,999 4,663 571 525 
Tobacco (chewing and smoking).......sssecsesseeeees - 49,574 41,961 29,781 25,733 2,629 2,605 
Cigarette papers and tubes......... evccecece eeeeese 1,390 1,757 1,641 364 69 2k 
Leaf dealer penalties, CtC..sseeserceceeess eececees 1 * . * . - 
Cigarette and cigar floor taxes........ cocccccccoce 8 3 2 4 . * 
Total tobacco taxes......se++e+ énaccenetansaceees . 932,145 1,165,519 757,389 831,861 89,496 99,172 
Stamp taxes: ¢ 
Bonds, issues of capital stock, deeds of convey- 
ANCE, OFCreseeeeees onedesecmaccercenesece 33,157 47,393 27,653 33,922 3,772 3,515 
Transfers of capital stock and similar interest 
BALOB. . cecccccrccccccccccccceccecccccces ecccccces 24 ,852 30, 369 20,512 15,719 3,562 1,904 
Playing COPdS......ccecesees pacebeecovocoseces ehaee 7,493 9, 766 6,452 5,760 791 508 
Silver bullion sales or transfers. seecesescoces ee 25 149 135 895 ua 17 
Total stamp taxes........-+++0+: Soesceccccceseoce os —— 95.28 _ ——— 87,876 _ 5h 752 56,295 8,139 5,943 
(Contimed on following page 
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Detailed Analysis of Internal Revenue Collections 1/- (Continued) 
, (In thousands of dollars) 
































































Fiscal years First 8 months 
Type of tax February February 
1965 1946 on” a 1946 1947 
1946 1947 
llaneous internal revenue (continued): 
Manufacturers’ and retailers’ excise taxes: 
SARPRAORONG GEIB. siicdccdicsicccssscdsccscccéccccece 92,865 74 ,602 53,255 56, 341 5,567 8,568 
GaBOLING. cc cccccoccccccccccccsccccccccccgccoccccoes 405,563 405,695 279,945 298, 780 32,423 33,662 
CHD GR WER cccccsccccscccsccdocesesscsscsscvce 75,257 118,072 66,228 119,603 7,124 12,194 
Floor taxes on tires and tubes.......ssccccsccecces * 19 18 = - + 
Automobile trucks and DUSES.....csscccccccscccccecs 20,847 37,144 26, 396 36,890 3,453 5,919 
Other automobiles and motorcycles.....s.ssecesesces 2,558 25,893 4,516 123,765 kok 17,752 
Parts and accessories for automobiles.........sse0e 49,440 68,871 43,398 62,174 5,279 9,063 
TRI iii ccianchaenatdiccdcecdiataseawe 57,004 59,112 38,259 40,272 4,979 5,275 
Electric, gas, and oil irre tencncencsooses 12,060 25,492 12,881 40,008 2,110 5,563 
Electric light bulbs and tubes.......sssssccccecees 11,035 17,761 12,153 14,906 1,691 2,324 
Electric signs (repealed as of 11/1/42).......e008 55 56 43 + a 2 
Radio sets, phonographs, components, etc.....sesees 4,753 13,385 4,218 38,954 4, 82h 
Phonograph records......sscscscccsccscccececs 2,015 3,902 1,943 5,254 251 1 
Musical instruments......scccccccccccccccccsccececs 927 2,839 1,178 6,311 1g2 1,433 
Mechanical refrigerators, air-conditioners, etc.... 1,637 4,660 23,009 1,687 4,551 
WARN cc iccossieveccscccccovesccetoscessecessteesee 9,349 10,247 6,293 6,126 Lob 1,101 
Floor taxes on matches.....cccscccccscsccccccee 4 - - - - 
Business and store machines.. 10,120 15,792 9,458 15,716 1,351 2,206 
Furs - retailers’ excise..... 79,418 91,706 68,403 75,094 13,819 13,214 
Jewelry - retailers’ excise......sscssececes 9220 223, 342 158,038 176,249 34, 743 37,043 
Luggage - retailers’ excise (effective W/Afid)..... i 73,851 81,423 56,078 61,940 10,069 10,826 
- manufacturers’ excise (suspended as of 
4 Desssesseszssoessssssssnsenenigeases 6 15 1 46 - ko 
Optical equipment (repealed as of 11/1/%2). T 18 7 12 1 2 
Photographic apparatus.....esscossecses 19,2 21,184 12,567 23,900 1,680 3,006 
Rubber articles (repealed as of 11/1/l2). 228 125 109 14 * * 
Spewhing GmebRiscs ccccccsccsccsccsctces 4,248 7,878 4,153 10,661 486 1,234 
Toilet preparations - retailers’ excise.. 86,615 95,574 68,252 69,436 -13,245 } 13,468 
Washing machines (repealed as of 11/1/42) 4 1 1 - - - 
Firearms, shells and cartri ° 3,132 5,232 2,815 5,590 T2 480 
Pistols and revolvers.....sssees 5 61 1 239 * 50 
Repealed taxes not listed above.....secescceccceees 35 25 13 17 (-1) : 
Total manufacturers’ and retailers* excise taxes... 1,206,616 1,414,717 935,290 1, 311, 362 141,929 194,629 
Miscellaneous taxes: - 
Bituminous Coal Act of 1937 (expired 8/23/43)...... 35 34 28 8 1 * 
GUNES Bi stctcsncetsnccccetscseummernseien 73,294 56, 732 38,439 39,663 3,653 4,805 
Telephone, telegraph, radio, and cable, leased 
WATRBs DB varcocsoccsccccescocsssoccrecessocseoes 208,018 234, 393 148,631 169,520 10,478 15,640 
Local telephone S@rvice...ssssscscccccccccecesceecs 133,569 145,689 91,878 107, 576° 7,683 8,792 
Transportation of oil by Pipe ag > = amennane 16,286 14, 82h 10,034 11,084 979 2,124 
Transportation of persons, » Derths...sseceees 234,182 226 , 750 157,892 173,068 19,503 20,827 
tion of property (etfective 12/ifue)..... 221,088 220,121 147, 52h 183,901 15,458 23, 1985 
Use of motor vehicles (repealed as of 6/30/%6)..... 128,701 115,960 115,701 283 134 
Use of boats (repealed as of 6/30/46).....ccccseeee 336 18 179, 3 “2 e 
Leases of safe-deposit bOxES.....sscseccscccsccceecs 7,3 7,857 5,086 5,493 856 947 
Admissions to theaters, concerts, OtC.....ssesesees 300, 589 343,191 222,705 270,853 25,243 29,017 
Admissions to cabarets, roof gardens, etc niiaceaindae 56,877 72,077 47, 361 4h 964 . 6,224 5,227 
Club dues and initiation fees.....s..scscccccsecces 14,160 18,899 10,759 14,295 1,671 2,007 
Bowling alleys, pool tables, etc...ceccccsccecccece 4,160 4,011 3,337 3,763 54 58 
Coin operated devices. .....sccccscccccsescccccccccs 19,100 17,092 14,241 17,755 302 320 
Adulterated and or renovated butter, 
mixed flour 8/ and filled cheese......scecceseees 58 hb 40 26 1 3 
Oleomargarine, including special taxes........ssess 5,503 4,932 3,370 3,936 331 4Ol 
Narcotics, including marihuana and special taxes... 368 426 29 38 
Coconut and other vegetable oils processed......... 6,208 6,268 4, 361 9,785 TO4 1,69 
National Firearms Act....ssescecccccecsesceccccececs 16 6 3 4 * ° 
All other, including repealed taxes not listed 
eecccccceseccosétecscntessececeboescdonssene 180 171 7 19 be 2 
Total miscellaneous taxes.....sccccccccccccccccccce 1,430,428 1,489,925 1,021,944 1,056,426 93, 306 115,883 
Total miscellaneous internal revenue......ccsccesescecs 6,959,634 7, 712,953 5,207 , 786 5,563,911 596,692 678,745 
Total internal revenue collections........sccsssesescessess | 43,800,338 40,671,919 27,156 ,641 25,691,690 4,102,106 4,405, She 
Adjustment to Daily Treasury Statement.......seeeseececceee +101,664 -361,585 -1,127,633 638,951 418,248 -131,083 
Total recei from internal revenue (Daily Treasury 
Statement) .....ceccccccccccsccccccsccccccccccccscscccsecs | 43,902,002 | 40,310,333 26 ,029,008 25,052, 740 3,683,858 4, 27%, 461 
Current collections consist in general of taxes paid within twelve 


Sourve: (1) Total receipts from internal revenue: Daily Treasury State- 


ments; (2) Detailed collections by type of tax: Reports of col- months after the close of the taxable year for which the return 


.. 


lections made by collectors of internal reveme. was filed. 

* Less than $500. Current individual income tax collections for the fiscal year 1945 
1 re ne Se sane Se eee eh eanemate Ser include payments on unforgiven portion of 1942 tax, due March. 15, 
ee ee eee eee January 1, 1945 through 

2/ Collections under the Current Tax Ree ant of tlh. ce een April 30, 1 


Represents _- under the Federal Insurance Contributions Act. 


in this table consist of those for which returns have been filed 
Represents collections under the Federal Unemployment Tax Act. 


with the Collector of Internal Revenue; receipts under this act 
as shown in Daily Treasury Statements consist of wi Represents collections under the Carriers’ Taxing Act of 1937. 
taxes deposited in Govermment depositaries in addition to pay- Tax imposed upon the manufacture and sale of, and the occupational 
mente accompanying returns filed with the Collector of Internal tax on, mixed flour repealed as of November 1, 1942. 


eniee 
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Balance Sheet of the Exchange Stabilization Fund as of Jume 30, 1946 and December 31, 1046 





June 30, 1946 December 31, 1946 





Assets 
Cash: 























Treasurer of the United States, gold......scccccccceece $1,800,000 ,000..00 $1,800,000,000.00 

Treasurer of the United States, checking account....... 1,687,057. 1,447,966 64 

Federal Reserve Bank of New York, special account...... 194, 374,299.94 79,672, 719.09 

Disbursing officers’ balances and advance accounts..... 25,873.62 39,084.39 

Total COB. cccccccccsccccccccccccccccececccecccsocccocs $1,996 087,231.10 $1,881,159, 770.12 
Special accounts of Secretary of the Treasury in 

Federal Reserve Bank of New fork: s 

Special agcount Bo. 1, gold (Schedule 1)...ccccccececes 71, 362,261.18 177,232,178.58 
Due from foreign banks (foreign exchange): 

BwlOO LVEMOS. ccccccdcceccccccccccccceseccccccoccocccecs $29,238.06 $593,354.47 

French france T.49 Te 

Belgas..... 363.08 363. 

Sterling... 2,980.05 2,980.05 

All other. 3,905,971-35 3,243,812 .26 

Total due from foreign DankS.......sssccccccssscccccess 3,938, 560.03 3,840, 517.33 
Due from the Goverment of the Republic of Cuba......eseees - 5,012,351.39 
Investments in United States Goverment securities 

(Schedule O) ccodcvcccccccccceccccccccevcceeeseveccceosese 20 ,000 , 000 .00 20,000,000.00 

Accrued int t ivabl (Schedule Doccccedssvdsedicdes P 82,936.12 84,884 0% 
Other accounts (deferred ohergns) cccccccccccccceccesocesoce 24.88 ad 
Commodity sales contracts (deferred charges).....sscesseess 2,636.00 2,651.00 
TAAL AGT ys sasecivedicccccccsdasocecoccooscssessbedeenss $2,091,473,649.31 $2,087, 332, 352.46 


Liabilities and Capital 
Accounts payable: 
Woushers PEUNMR svc cccccccccccccccccccccccssessousecess $1,476.72 
allotment United 


1,942.17 1,738.73 
23,545.10 25,417.76 


$21.00 






































337,475. 9,447.90 
Total accounts payable......cscsscccccccccesccscccccees $364,439.39 $36,625.39 
Reserve for expenses and contingencies (net)........seeeees 12,203, 560.70 12, 579,208.73 
Reserve for handling charges on Gold....csccscccccccccccece - : 40,152.96 
Pe POE OE EET A ETERS | ORR Oe eS $2,000,000 ,000 .00 $2,000 000,000.00 
- ion 
Fund. cccccccccccccccccccccccccccesccccescccccsesccsos 275,000.00 1,999, 725,000.00 5,275,000.00 1,994, 725,000.00 
Dueatags less administrative expenses (Schedules 3 
and De06sendetasessdnedetesutesssbentebasadbsteaweens 79,180 ,649.22 79,951, 365.38 
Total liabilities and capital......sssccccccssecseccccscecs $2,091,473, 649.32 $2,087, 332,352.46 
Note: Annual balance sheets for the years 1934 through 1940 may be for 1940." Quarterly balance sheets commencing December 31, 
found in the “Anmual Report of the Secretary of the Treasury 1938 may be found in previous issues of the “Treasury Bulletin." 


Schedules for Balance Sheet of the Exchange Stabilization Fund 
Schedule 1 
Location of gold hela by and for account of the Exchange Stabilization Fund 1/ 
June 30, 1946 December 31, 1946 
Ounces Dollars . Ounces Dollars 











Federal Reserve Bank of Now York......ccccccccessescccces 1,176,735.090 $41,255,728.21 4, 792,148.269 $167, 725,189.44 
U. S, Assay Office, New York.......scccccscccccccccecsocs ' 860,186 .663 30,106, 532.97 271,628.260 9, 506,989.14 

















Dis .sninntebasmmninl geiacehasanmeibnmiwianhinnetn 2,038,921.753 $71, 362,261.18 5,063, 776.529 $177,232,178.58 








1/ Excludes gold held by Treasurer of the United States. 
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Schedules for Balance Sheet of the Exchange Stabilization Fund - (Continued) 
Schedule 2 


United States Government securities held by the Exchange Stabilization Fund 








































































































! June 30, 1946 December 31, 1946 
i Issue 
: Face Cost Average Accrued Face Cost Average Accrued 
i value price interest value price interest 
| 2-1/2% Treasury bonds, 1965-70..... $10,000,000 $10,000 ,000. 100.0000 $72,690.22 $10,000,000 | $10,000,000 | 100.0000 | $73,895.03 
2-1/2% Treasury bonds, 1967-72..... 10,000,000 10,000,000 100.0000 10, 245.90 10,000, 000 10,000,000 | 100.0000 10,989.01 

Total United States Government 

securities....... eecccceccccccccs $20 000 ,000 $20 ,000 ,000 ecccccce $62,936.12 $20,000,000 | $20,000,000 | ........ $84, 884.0% 
Schedule 3 
Barnings of the Exchange Stabilization Fund 
Seure January 31, 1934 through January 31, 1934 through 
, June 30, 1946 December 31, 1946 

Profits on British sterling transactions...........+++++ gijecesnee daidandeebsnesbaten $310, 638.09 $310,638.09 

Profits on French franc transactions............ Coccccccccccccccccccccccoscccces ees 351,527.60 351,527.60 

Profits on gold bullion (including profits from handling charges on gold).......... 29,074, 704.72 30,126, 559.42 

Profits on other gold and exchange transactions........... Gecdbnddccccovecocccoes ee 40 ,000 ,000.00 40 ,000 000.90 

Profits on silwer transactions. ...........ccecccecccceesceeeeeeeeeecseeeeeseeeseees 105,371.27 105, 371.27 

Profits on sale of silver bullion to Treasury (nationalized).......s-++--eeeeee eces 3,473, 362.29 3,473, 362.29 

Bwckite C8 SatestasMberecccccccccccecccccccscccosccceccccccccccccccccccccsecececace 1,876, 790.55 1,876, 790.55 

Interest on investments.............eeeee ecodbiecededssdpecascibetie dcatnbeda ie 5, 198,066.90 5, 450,014.82 

Miscellaneous profits.....sseccececcceccccecccecceescecces ecccccccoccoceconcs eocees 750, 398.69 750,479.25 

Interest earned on foreign balances.......... dboctiieséesetbdecesencsece0nsege00sees 123, 888.59 123, 888.59 

Interest earned on Chinese yuan.....-....ceeenceeseccccecececess ecccccccecs eecccece 1,975, 317.07 1,975, 317.07 

GoOad eninge cccccccccccoccccccccteccoccccscccccoccccccescosccesccceoscccescooss é $83, 240,065.77 $84, 543, 948.95 

Schedule 4 
Administrative expentes of the Exchange Stabilization Fund 
January 31, 1934 through January 31, 1934 through 
Classification June’ 30, 194 December 31, 1946 

Salaries.......... bimcensensesedducdsaddescoveseseseneceesstdsccscatecscsse $2,584, 401.42 $3,028, 838.65 

Dec ccccccccccccccccesccsceccecccccccccccccocs cccccccccesesooecccccccess 118 521.85 136,666.13 

Sebel eens cccccccccccccccccecccccccccscccccces Srecevesiacececes abeeneene’ 111, 282.81 149, 967.02 

Telephone and telegraph............ss++. 06000666060666060 666400006 00600e0 ° WH1 , 317.50 468, 769.40 

Stationery, O86... ccccccccccccccsrcccescccsesccesccesecsescesceseseseess oe 27, 399-96 28, 774. 38 

BBD COMER nccncccecececedeescoceescccececoccccccceseseceesoesccecscosecccese 766, 493.02 779, 567.99 

Total administrative expenses.......sscccccceccccccccccceecsees Serer re ore z $4 059, 416.55 + 592,583.57 
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Gold Assets and Liabilities of the Treasury 
(In millions of dollars) 





Liabilities 





Exc 
Stabilization 
Fund 3/ 4/ 


Gold reserve 
against U. S. 
notes, etc. 2/ 
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176.5 
1,800.0 208.5 


1,800.0 167.8 
1,800.0 154.5 
1,600.0 ihe. 
1,800.0 116.5 

- 1,012.0 
156.0 e 


1,035.9 
and (bd) the Redemption Fund - Federal Reserve notes. 
y Reserve against United States notes ani Treasury notes of 1890. 
y 


JULY ccecccccesececeseceseseseeesesesesssereceseeeseses 
AUBUBE. ccecccccccccccccesccccccccesesececeseceseseceses 


September. .ccccccccescccccccsccsecesesesscseesesccecece 


=e 


55 S83 8 


OSCORST sc ccccccccccccccccecccccecececocecooee 

November ......s00 

DOCOMBEE . . cocccccccccccccccccccccccecececesececocececes 

IGRTAMNEG oo dc cccsetcovecccvcccesecdeocccesécasbedeceesess 20, 748.3 
FOdTUATY . oc ccccccccccccccccccccccevecccesesececccesevecse 20 

20, 9 


MATCH Picsecscccccsscvevcsecessscsesscccsesscsessececece 


Daily Treasury Statement and Circulation Statement of United States 


83 888 888 8 
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Source: 
Excludes gold in active portion of Exchange Stabilization Fund. 
On February 26, 1947 the United States subscription to the In- 
ternational Monetary Fund was paid from the Exshange Stabili- 
sation Fund. 


Pp 

/ Comprises (1) gold certificates held by the public and in Federal 
Reserve Banks; and (2) gold certificates credits in (a) the Gold 
Certificate Fund - Board of » Federal Reserve Systen, 


Monetary Stocks of Gold and Silver 
(In millions of dollars) 
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silver in 
monetary stocks 
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DULY se cecccececcresereresereseeeseseeeseseessee esse eee seeessseesssessesereeees 


AUGUST. ccccrcceserererererseesereeee es eee ees ese eee eseseseeesesesereseseseseses 


cceves 20 ,305.3 


OCTOBER. crcccrcccccrerersseceseseseseresereeesesesesesereseseseseseseseseseses 
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Daily Treasury Statement and Circulation Statement of 
United States Money. 
p Preliminary. 


Increment Resulting from the Reduction in the Weight of the Gold Dollar, March 31, 1947 


14.7 




















Source: 








Allocations of 
increment 


against 
increment 


balance of 


Unexpended 
allocated increment 








Exchange Stabilization Fumd......ccseccsesccees 
Payments to Federal Reserve Banks for industrial 
Philippine CUFTONCY FOSSTVO....ccccccoscsccccccccccccccccccececcseseses 
Melting losses on gold coin..........+.+ 
Retirement of National Bank notes.......csccececcccsecccececesevesecesess 
TNROS1GMOE oc core cccesccccccccccceseeccceeococeeecesscscoccossececececocces 


Total increment.... 


ae $2,000 ,000 ,000 .00 


COO rere rererereseseees 


OPO PeRe He rere HOH eaeeeeereseeeee 








cbeseencesschonseceecehadutatemndedtnedswedseshseseses $2,818,939, 708.98 





$2 ,000 ,000 ,000.00 
27, 546,310.97 


1,852 ,641.55 
645 ,387,965.45 ° 


$2,674, 786,917.97 





$121, 753,246.02 
i] 


23, , 


322,480 .38 


8,206,323 .83 


$1bb 152,791.01 
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Components of Silver Monetary Stock 
(In millions of dollars) 

















Silver held in Treasury Silver 
. outside Total 
End of calendar Securing silver InG ral Fund Treasury eilver 

gear @ mente certificates 1/ at $1.29 
Silver Silver Subsidiary | Bullion for Bullion Silver Subsidiary ss 

bullion dollars coin 2/ recoinage 3/ at cost dollars 1/ | coin 2/ 
BIBT cc cceccccccccccccecscseoces 938.8 503.7 5.4 * 428.6 43.4 366.9 2,806.5 
Svissndcevechdéecnesees nonin 1,137.6 502.7 3.5 2 535.3 hb 372.8 3,346.8 
2999 .cccces gsesndesecconaséenn< 1,298.2 499.0 5.3 * 616.0 48.1 394.1 3,790.2 
| Oe madiininsesuensases 1,398.1 4Qk 6 2.3 * 657.4 52.5 422.4 4 ,060 .0 
ds cedewecsesnnceces paeesees 1,476.1 48h 2 3.5 * 662.3 63.0 493.5 4 ohh 8 
Mb cesniccecnccvececesssnces 1,516.2 468.3 9.2 . 628.2 78.8 587.3 4 317.6 
Mind cesnctedcesecsccedetssnte 1,520.0 400.4 1b.h 19.1 551.8 96.8 684.7 4,207.3 
WR cccccesceee Genesesooeseada 1,520.1 376.5 12.5 - 405.6 117.5 771.6 3,870.6 
Ms cvceces pedbdecncaces eosbene 1,703.9 356.4 10.2 ee 185.6 137.5 846.7 3,512.8 
ESTE édatesac 1,911.2 - 343.4 14.0 - 93.1 150.1 901.1 3,514.2 
1946—March.......0+5 eceade coos 1,850.8 354.5 17.7 3 127.1 139.4 850.1 3,508.4 
PD sanedanessaneanensis 1,909.0 353.6 17.0 di 105.7 140.3 852.3 3,508.5 
WP cccccccccccee Sceseecese 1,909.0 352.1 15.2 6 104.5 141.8 857.5 3,508.7 
RBs rccccccosccccesececs 1,909.1 350.9 13.3 6 102.3 142.7 865.6 3,508.4 
DMP nccrssccconceseseccee 1,909.2 349.4 1.5 6 101.1 1bk 1 871.3 3,508.7 
August. .ccccccscccseces eces 1,909.1 347.9 13.4 6 99.1 145.7 875.5 3,508.7 
September ......esecesecece 1,909.1 346.5 10.8 7 97.9 147.0 881.8 3,508.7 
CONN cc ccccccsccccoscces 1,909.1 345.6 10.9 2 96.4 148.0 889.0 3, 59% 4 
November. .....cscccceseees 1,909.1 34h 6 7.5 m 96.7 148.9 895.7 3,511.7 
December... seseseceseseces 1,911.2 343.8 14.0 - 93.1 150.1 901.1 3,514.2 
1,913.1 343.3 15.8 3 93.6 150.3 900.2 3,517.2 
1,915.5 343.2 15.9 4 93.4 150.3 900.3 3,519.6 
1,917.0 343.0 18.3 - 93.0 150.5 901.0 3,522.6 



































Valued at $1.38 per ounce. 
Valued at $1.38 per ounce or at $1.29 per ounce according to 
whether the bullion is held for recoinage of subsidiary silver 


Preliminary . 
Less than $50,000. coins or for recoinage of standard silver dollars. 


P 
* 
1/ Valued at $1.29 per ounce. 


Source: Daily Treasury Statement and Circulation Statement of United 
States Money. 
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Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 
(In millions of ounces or dollars) 















































Silver Silver acquired by mints and assay offices 
production in 
Calendar Newly mined domestic 
——— year United States silver 2/ Foreign silver 3/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars 
1.3 70.6 5h .6 261.5 108.7 312.2 163.3 
61.7 61.6 ko .4 355.4 156.9 417.1 199.1 
63.9 60.7 40.1 282 .8 120.5 343.3 160.6 
68.3 68.3 48.5 139.8 50.9 208.0 99.4 
1.1 7.5 S.1 72.6 27.1 143.1 77.2 
55.9 47.9 34.0 14.3 6.0 62.1 40.0 
40.8 5.5 3.9 - - 5.5 3.9 
35.7 ° ° - ° 5 ° 
29.3 9 6 - - 9 6 
21.4 4.9 b/ 4b &/ - - 4.9 b/ bh &/ 
1.5 * * e * * 
5 _ oe - * * 
3 * * o e 7. o 
4 * 7 - e + . 
1.1 * * ° e * * 
1.4 * 7 - ° * * 
2.6 * * - o . * 
3.0 * * 2 “ * * 
2.9 8 8 - - 8 8 
2.6 1.6 1.4 - - 1.6 1.4 
2.9 2.0 1.8 - - 2.0 1.8 
2.5 2.7 2.4 - - 2.7 2.4 
3.7 1.8 1.6 - - 1.8 1.6 
Source: Annual figures come from the Bureau of the Mint; monthly figures TT.57 cents per fine ounce from April 23, 1935 to December 31, 1937; 
on U. S. silver production come from releases of the American at 64.64 cents per fine ounce from December 31, 1937 to July 1, 
Bureau of Metal Statistics and will not agree with the annual 1939; at 71.11 cents per fine ounce from July 1, 1939 to July 2, 
figures. 1946; and at 90.5 cente per fine ounce since July 2, 19k6. 
* Less than 50,000 ounces or $50,000. 3/ Acquired at various prices averaging approximately 51 cents per 
2/ For information on silver uction in other countries from 1933 ounce. 
through 1940 or 1941, see ury Bulletin” for August 1943, 4/ Inclutes .5 million ounces valued at 71.11 cente per fine ounce 
page 7h. totalling $.3 million, and 4.4 million ounces valued at 90.5 cents 
2/ Acquired at 64.64 cents per fine ounce until April 9, 1935; at per fine ounce totalling $4.0 million. 


71.11 cente per fine ounce from that date until April 23, 1935; at 
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Geigniorage on Silver Bee 
(Cumulstive from January 1, 1935 - In millions of dollars) 





Sources of seigniorage on silver bullion revalued 1/ Fotential 





End of calendar on coins Misc. eilver Nevly-mined | silver Pur- | Nationalised | Total. - 

year or month (silver and | (incl. etiver |Mewly-mined [silver (Act | chase Act | silver eéigniorege | at cost 

bullion hela Silver (Proc. |July 6, 1939 of June 19, | (Proc. of 

June Us, 1934)|Dec- 22, 2933)) end 193 Aug. 9,1934) | revalued 
July 31,1946) 
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PAS vincdudccivetdaesptedebaness 457.8 48.7 
MN. 5 cikin< cca doetundevses 464.6 48. 
Cap osc vcscn ves cesassess 470.6 48.7 
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silver certificates. 
2/ The figures in this colum are not cumlative; as the amount of 
bullion held chenges, the potential seigniorage thereon changes, 
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Money in Circulation 
(tm millions of dollars) 




























































































Total ae See 
End of fiscal money in Federal 
var @ ae cirevla- | total Gola | esaver | See? | mitod | Federal | Beserve — 
tion 2/ paper castes certif- ef 1890 Shane Reserve Bank bora 
: / 2 we a/ 7 
293 : 6,447 5,92 68 1,078 1 261 & 169 38 269 
% 6,462 2698 76 1,230 1 262 bls 30 217 
a4 ‘ 7; 6, 2 He 1 266 & bbs 26 186 
wus 7 pee 6T 1, 1 2n8 5,163 22 165 
1ghl... 9,612 932 63 1,71 1 300 6,685 20 150 
UE ec intecates Ne 12,383 11,600 39 3, 1 317 9,310 19 139 
BRS. cocecccccece 17,421 16,42 ST 1, 1 322 137 584 132 
19bA. cc ee 22,508 we ba) 1, 1 322 »TO 97 126 
I9BS.. 2.00 26, 7h6 25, se 1,6 1 323 22,867 527 120 
MBcdddcdocccoctecéccéuandoectecsctosé 26,285 26,945 50 2,025 1 317 23,973 yy us 
UNE March. ...scccescecccsevssseesece 27,879 26,609 51 1,916 1 306 23, Tal 479 116 
April..... secceccocceces codeode 27,885 26,605 51 1,976 1 303 23,685 3 115 
MOY cccccccveccsccsecs éesedesctes 28,120 26,829 50 2,018 1 317 23,861 1 
Tune... eee coscece ecccceces eevee 28,245 q 26,945 50 2,025 2 317 23,973 LO 1s 
DULY. cccecccess aupeneacae eeeaase 28,254 26,943 50 1,996 1 314 2h ,010 458 113 
Mugusts.ecsscccececes Sovesegeces 26, 448 27,129 50 2,002 1 317 24,192 45h 113 
September.....ssescesees essecene 28,507 27,175 50 2,009 1 315 2h,237 451 112 
October. ....s+5+ eccccccccoscoces 28,600 27,255 50 1,987 1 314 2h, 347 pera 11 
Hovember......+++ 200nbecdetceces 28,861 27,506 4G 2,006 1 319 2h , 580 4ho iu 
December......+ deecbeoecceves ace 28,952 27,591 4g 2,009 1 2h 672 43h 110 
SAUDI, cacdcecconenstiocpoees .. | 28,262 26, Y) 1,916 1 2k, 14 110 
ecadecccccecccoceceseces 28, 304 eis, 4g 1, 1 314 2h, 116 kok 109 
MOOD Pecccccccscncecccccssecess 28,228 26, 48 1,993 1 314 23,998 421 108 
Coin 
Money in 
Bed of fiscal Standard circulation 
year or month Total eliver Subeidiary Minor capita 
coin dollars silver ooia Tin dollars) 
523 “38 3a 1s $50 .05 
527 39 342 146 49.77 
bed M6 3e re ie 
1941 the 3 433 19% 72.46 
IRE. cccccocececccccccccesececececece 783 66 50h 213 91.95 
Seepeaenassnresstocaceyne seers 929 ny _ &0 236 127. 
IRE... ceccccccccecccccccesesesesocose 1,300 140 8h3 317 200. 
WORE DUWER. oc ccccseccescccccccccccsce 1,269 137 Boh 309 198.08 r 
RBTAL. cic ccccccccedececcceccecs 1,280 136 830 312 198.08 
MEG os ccccccccccveccccscocccccese 1,291 139 837 315 199.61 
JUNO... eeceee acadaddvtadédacsoce 1,300 140 843 317 200.34 
DAF. ccccvccccccccecccccscsccccse 1,311 142 849 320 200.23 
ANQUBt.cccccccegeeserececceseece 1,319 143 853 323 201.42 
September. ...ccccecscesccccecess 1,332 lsh 862 35 201.69 
1,345 145 872 328 202 .22 
1,355 146 878 332 =03-99 
1,361 148 88 331 202 . 
1,337 147 864 327 197.80 
1,337 147 864 327 197.76 
1,345 147 870 328 196.91 
Source: (1) Circulation Statement of United States Money; and (2) Anoual the United States. Includes paper currency held outside the 
the Secretary of the Treasury for 1946, pages 623-627. continental limite of the United States. 


2/ Gold certificates ani Treasury notes of 1890 in circulation are 
deing canceled and retired upon receipt by the Treasury. 


? 

- : 

2/ Excludes (1) monay held by the Treasury, (2) money held by or for 3/ Federal Reserve Bank notes and National bank notes are covered 
Banks by deposits of lawful money and are in process of retirement. 
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Capital Movements Between the United States and Foreign Countries 


This chapter on Capital Movements between the available. 
United States and Foreign Countries and Position in 
Foreign Currencies is divided into four main groups. The last group contains information regarding the 
Section I of Capital Movements, the Historical Summary, net position in foreign currencies of United States 
contains data regarding capital movements, by the prin- banks and brokers, their outstanding foreign exchange 
cipal types of data and by years, starting with 1935. contracts and purchases and sales of foreign exchange, 
The last thirteen months are also shown. Each type of both spot and forward. This section covers a twelve- 
data is then broken down into its chief components in month period. 


the same chronological detail. 
Figures for previous periods may be obtained from 


Section II supplies a geographic breakdown by the following sources: 
principal countries for the last thirteen months. The Supplement to the *T Bulletin® - 
reasur 
total capital movements are given first and then the Movements between the United States ‘and Foretgn 
" sh sely. Countries, January 1942 through April 1945", 
principal categories are shown separately. In addition, details during that period. ashes —< 


at this point, the total outstanding claims on and lia- 


bilities to foreign countries are each presented. “Treasury Bulletin", November 1945, for capital 


movements, and position in forei currencies b 
months, 1542-1945. “4 oe 


Details with respect to capital movements and * 
Treasury Bulletins", March 2 
short-term claims and liabilities are presented in Sec- details covering years beck Ang Rd 3 1935. 6 


tion III as of the latest month for which the data are 
Section I - Historical Summary . mnenppeieiatinencemaiesabneiemnpereatenins 


Table 1.- Net Capital Movement 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





























7h ii AST 2% & TY 
Analysis of net capital movement ia: ‘ 
Calendar year Bet capital . ap 
or month movenent ‘ bond . Pransactiond* || Transactions 
Short-tera Brokerage in domestic in foreign 
danking funds . dalances podem oe securities 
1933 (Jan. 2, 1935-Jan. 1,440,666 992,829 6,039 316,660 125,158 
1936 (Jan. 2, 1936-Dec. 1,226, 722 kas, 142 6,811 600,693 191,076 
aps (aoe, 90; lappobecs Bs M9 ja oe ~~ rien re 
. . . . r . setae ” 3 “ . ° ee ee 
1939 (Dec. 29, 1938-Jan. 1,198, 1,135, $27996 Ba ~ t15'889 
1940 (Jan. %, 19%0-Dec. 695,080 1,628 20,358 -245 062 78,156 
Mies cocccocccessses eneesooseceooce 453,623 -243 522 <4g -261,955 eg 
1942. naeeesbeseosoenacannsnenes 626,121 583,373 3,513 46,599 7, 
a denedestéotennnne a.ome.em 1,168,058 13,372 27,767 77.696 
teh occeesneseboteensakecsean 461,3 148,594 8,529 210,735 93.496 
Siveccece oe0neeenendssonccesecs 1,074.3 1,216, 303 17.79% -113,105 -46,617 
i iitiabesennitiennbensneuneniine ‘a -793, -733,909 9,661 -334,203 265,127 
Total (Jan. 2, 1935-Dec. 31, 19N6)......cseecececeeees waned 8,009,490 6,153,342 153,739 464 52% 1,237,886 
SSS 
1QU5-December......cccccecccccccee bin cchunesdcgdnascosnecotes 4,837 -9,691 5,075 19,659 -10,206 
19N6—January. ......s0e000s wandenessqcened asesdndebncecesens 20, 76,683 -8,932 -172,787 125,085 
I, cacndecddbecdhicsccececcesscescoseedcoscseseees -47,7: 62,276 -1,210 46, 447 30,687 
March......... guaddesbinbsondbncenes ibeudiadiiwes peecee 4h 334 -28, 782 5,956 -27,330 5,822 
BBs decvedseses hiepebconesns shekedsuccudbdacesabien -56, 412 -h7 ,033 1,793 -14, 326 3,154 
Pitnscinsevegete Sbpedesenceesoecns Sieaobieeebeanede sans 7 -284, 907 -7h2 -11,009 28,106 
June. ...00s Odeeescreccecsecocesccscoscecooecesoeccocess -67, 62,939 wae 4,719 -388 
ras nt ncdedcndednedensesendshenseeenconseeiancé< os 157.952 245.7 aby -108 , 858 21,475 
MBAs ccccccccccccecs Ceecesrsveecese Ceeesecececesccoos -152,022 r 160,416 r 5,836 -13,987 16, 
September.......+.+- cveseccocs evcncee bse scesecesee coees 94,114 r -112,735 F 3,658 -13,863 26, 
GOODS isi ccdccccccceccccccccessese Sdcecescccecee eeese 30,166 r 7,470 r 2,66 6,194 26, 
Nkca4ncnsd6664sbs0enehenseseesosucaene enanedee -9,839 r aa’ sks r 1,63 -17,682 3a 578 
December....... eseCbacnesectes pbs ka buh debe benign mee oe -276, 387 -997 10,108 6,386 
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Capital Movements Between the United States and Foreign Cowmtries - (Continued) 
Section I - Historical Summary - (Continued) 


Table 2.- Short-Term Claims on and Liabilities to Foreigners as Reported 
by Banke and Bankers in the United States 






















































































be (Position at end of period in thousands of dollars) 
ee Short-term clains Short-term Liabilities 1s 
n 
- End of calendar Payable Payable in dollars Payable in dollars Payable short-term 
ge, year or month Total in Loans to Total Deposits in liabdil- 
ve- a foreign Other . Other foreign ities 
1935 (Dec. 31, 1935)...ccceeseeee as 18,579 128,952 161,263 488,365 1,301,142 | 1,156,496 46 97,852 5e2 ,563 
1936 (Dec. 30, 1936)....s-seeeeeeee 672, 61h 180,911 96, 726 434,977 || 1,623,317| 1,456,685 prs B 950/703 
ein 1937 (Dec. 2 ts Sipe ound ee ged 65% 990 152, 116,917 385,636 1,893,087 | 1,600,507 209,997 ; 1,238,097 
1938 (Dec. 28, vecceccsccesece 626 ,oke 150, 165,521 310,477 2,203,185 | 1,985,025 791 103, 1,577,143 
1939 (Jan. 3, Cogedeccesocese 508 , 702 66,745 173,238 268,719 3,221,328 | 3,025,189 135,311 a, 2,712,626 
. 383 47, ¥ 125,118 221, 383 3,938,232 3, 786,182 121,001 31,049 3,554,254 
. Eales i REM Bin ot ; 67, 1088 138, 633 202,085 || 3,678,518 | 3,35e,22 26,618 19,677 || 3,310,732 
teeneee 246 ,673 30,916 2, 143,709 || 4,205, 3,523, 168 13,893 |} 3,958,716 
P esepe 257 ’ 86,378 1 164 5,374,903 4,134, 12 1,222,580 17,911 5,116,974 
oonee 329, 5h, 3 105,421 »8T0 5,596,775 4,356,501 1,218,6 21,642 5,267,082 
: seeeeee 392 , 766 47,489 100,267 245,010 || 6,883,068 | 4,946,624 | 1,920, 25,546 |] 6,490,302 
y 1945-December...sescccesseees wich 392,766 47,489 100,267 245,010 6,883,068 | 4,946,624 | 1,910,898 25,546 |} 6,490,302 
DNE—JOMUALY oo ccescesccccssececccece 406 ,286 50,124 108, 396 247 , 766 6,993,209 5,027,036 | 1,944,872 a, 6,586,923 
» February...sseeee éoetuedeeseads 406,801 49,218 102 ,268 255,315 6,931,448 | 4,964,752 | 1,943,27% 23, 6,524,647 
March....++ epaesacane in Cates 431,930 53,333 112,076 266 , 521 6,927,795 | 4,959,697 | 1,943,576 24,522 || 6,495,865 
April... sheommondedea wmineipes 434,270 62,072 101,532 270,667 6,883,102 | 4,927,985 | 1 596 26,521 | 6,448,832 
ibevscaneee Ae RAE Rieter. 2 AD 490,703 57,964 217, 396 215,33 6,655,628 | 4,760,488 | 1,863,208 30,912 || 6,163,925 
TUN 000s case cnneess sedans at eee 511,024 58,460 228,236 22h, 6,612,010 | 4,762,835 | 1,820,061 29,114 § 6,100,986 
TAA. osccede pegrecccrccsed ce ee 561,416 108, 706 236,539 216,171 6,908,181 5,040,249 | 1,842,517 25,415 9 6,346,765 
Sth dugsevcdvamideansaceih 581,450r | 108,09 231,730r | 261,627r || 6,787,799 |, 949, 745 1; 750,8T1 27,177 || 6,186, 349r 
Sap deMbel > é's'2 vv'ss 00000 ess amines 615,658r 106, 1! 275,991r 233,471r || 6,689,272 | 4,794,640 | 1,867,115 27,517 || 6,073,614 
— October..... d stbee coccdbeiovees 602, 716r 518 272,156r 227,0ber || 6,679,478 | 4,946,961 | 1 781 29,736 | 6,076, 76er 
Bovember........000 Ulcer 642)600 ’9TT 29h 69h 250,929 || 6,690,996 | 4,883,776 brs, 3,232 6,048, 396 
DOCOMO? .ccccccccccescescceccs 708,253 98,119 319,639 290,495 6,480 , 262 4,693,911 1,745,722 629 5,772,009 
=" r Revised, 
as 
; Table 3.- Net Movement of Short-Term Banking Funds 
5 (In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
; Short-term claims Short-term liabilities 
; ae Payable Payable in dollare Payable in dollars [payable || se term 
or month Totel | i= Loans to Total Deposits - oe liabil- 
: —— foreign Other _ Other ities 
} > 
: ” 6 802 829 
; 1 Jan. 2, 1935-Jan. 1, 1936).. 361, 360 228,1 3,552 136, 780 631,469 587, 33% 333 37, ge, 
tap jae 9 a. a .| pie | one 31,868 53,039 358,023 | 333,407 19,883 4,933] 428,142 
4 1937 (Dec. 31, 1936-Dec. 23, 1937)... 17,626 11,526 20,191 hg, 341 269,770 143,622 143,119 “ap ores 
j 1938 (Dec. 30, 1937-Dec. 28, 1338 Ss 948 2,393 48, 604 75,159 300,020 374, 4ho ~9 , 806 20, , 
J 1939 (Dec. 29, ar 3, 1940).. 117, 340 83,299 =7, 717 41,758 1,018,143 | 1,040,164 20,520 -h2,541 | 1,135,483 
ne : } | 12h 19,268 58,120 W7,336 76,904 | 760,993 “us 29,779] 941,628 
tan sates Sap Mt See #09 ~3,515 19,298 || -259,714 | =433,959 ibsiair | “use| -2ns’se0 
sei Wn iiso cesadil Sirens ceaktios Zanes 97, 50 15,933 20,671 60,899 485,870 105,607 385, 365 5,102 3B 
; PS sidipddjcccegodttndisecs Bites -3,471 14,330 6,545 1,179,314 620 , 884 554,412 4,018 || 1,168, 
, WP acineccccsstiall Bs cobecal LPeiees +71, 765 -20,216 #19 043 32 , 506 220,359 | 220,576 =3,947 3,730}] 148, 59% 
WI civeccccekioe Pilecccse een ae 63, 7,114 5,154 =75, 340 1,279,375 | 583,205 692 ,265 3,905 || 1,216,303 
MB citoene dabthndstanvnnstivesives tat 50,630 | -219,372 45,485 418,422 ~268, 85% 164,651 15,063']] -733,909 
Total (Jan. 2, 1935-Dec. 31, 1946).. 372,230 255,917 -220,511 336, 624 5,781,112 4,067,419 1,729,600 15,9084) 6,153,341 
} 61,446 3,893 9,830 “47,723 21,640 8,369 15,615 2,344 39,806 
] 
of 2,6 -8, 2,756 90,203 60, 47% 33,974 4,265 
4 oe} 6128 “1,549 £1,761 62;284 ~1, 598 2/121 Pee 
25,129 4,115 -9,808 -11,,206 -3,653 5,055 302 1,100 }/ 26,78 
] 
) -2 4 10, 545 “4 146 “4h 693 31,712 -16 ,980 3,999 47,033 
zie » 188 -115,865 23,388 228, 47i bt ugt 63,368 2,391 || -284,907 
20,321 496 10 ,840 1985 h2 618 2,347 43,167 -1,798 62,939 
; 
) - 2h6 8, 3 8,157 296,171 277 als 22,4 3 699 2h5 TT9 
| Biiee| "ess niBosr | -25/456r|| -1hor362 | -90; 51, 1,762 || -160,416r 
34 ,208r 1,897 oli 261 ,156r 78,527 -155,105 76 ,238 340} -112,735r 
2,6 3,835 6, k29r -5,472 156,118 -163,809 2,219 7,470r 
tone ’sun 22,538r |  -23,887r 11,518 | -103,285 123,187 1, 5 
3 2h, 945 -39, 566 210,734 -149 865 70,266 9,377 | + -276,387 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 


Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 


(In thousands of dollars) 







































































Domestic stocks Domestic bonds Net domestic 
Calendar year Total Total stocks 
or soath Purchases Sales Net Purchases Sales Net purchases sales and 
bonds 
19 (Jan. 2, 1935-Jan. 1, 1936).. “a. a. a a. a. . 1, 302, 684 986, 02% 6, 660 
1936 (Jam. 2, 1936-Dec. 30, 1936).. sak pee ron as. pone ae. 2ees. 302 2,083,698 foo, 693 
1937 (Dec. 31, 1936-Dec. 29, 1937).. a.a. B.a. a.a. na nea. n,a. 2,273,382 2,028, 755 aku, 
1938 (Dec. 30, 1937-Dec. 26, 1938).. aa. n.a. na. n.a aa. aa. 1,200,119 | 1,142,923 57,196 
1939 (Dec. 29, 1936-Jan. 3, 1940).. Bea. na. Bea. ne n.a. n.a. 1,034,478 | 1,119,905 -85, 427 
1940 (Jan. %, 19%0-Dec. 31, 1940) 28%, 206 po -188, 846 221,816 278,032 -56, 216 506, 022 751, 08% -245 062 
MEN. cideh 0b 0 Gc WG doch scccscseddeseree 146 ,039 +28 -222,519 1}, 952 214, 388 -39,436 320,991 582,946 -261,, 955 
TOAD. 0 c0cvdiencccieesssess dscseee Sebic 96,383 Le 8% 16%, 218 138,514 70% 260, 601 214, 002 46, 
BOND, caiacdciccivbabseqcaqectsagedece 4 151,639 194,616 42,977 241,299 170,595 392, 938 365,172 27,767 
: DGBus boobs décdgseddecdecedeaseece 136.053 hy 4 “#518 33,58 oN ee oon 739.676 ne 
AM csesesesrerssseesesersseeessess | EWE | BTN | eens «| Ginieo «| aeelans «| -z6o'ras || peering | 2,1267322 | -33h/203 
Total (Jan. 2, 1935-Dec. 31, 1946).. n.8. n.a. n.a. n.a. n.a. na. || 12,046,075 | 11,581,551 46% 524 
19W5-December... 2... sec cecceecenecees 30,180 41, 569 -11,389 61,925 30,877 31,048 92,105 72, 446 19,659 
UGG —Tammary .. 2... cccsecccccseececece 47, , 782 -7,22% 4g , 320 214 , 883 -165, 563 96,878 269, 665 -172, 787 
 ecadmddeecobemnadsaanes 38, , 780 -3,938 2.7 19,392 50, 385 108,619 62,172 46, 
WN hoa ceccccdcebisedsved 23,984 39,077 -15,093 41, : -12,237 65,930 93,260 -27, 330 
BOER. 0 bc cdbi ctcccccdecdteediee j 33, wh 12h -10,571 bo, 346 bh 101 -3, 755 73,899 88, 225 -14 326 
Giscdubedcicsccescedecccdeseace ee 30. -7,876 35,566 38,699 -3,133 67, 350 78,359 -11, 009 
Mies bs cbbdcthcccdtccddnetbes 27,392 6 -7,154 38, 390 35,955 2,435 65, 782 70,501 -4 719 
Ws h5 bo cFES op BRc ceed ccdsdosives 23,535 32,999 8, 4ae wt 116,870 -100 , 434 39,971 148,629 -108 , 858 
BNGNED 0 dc ccccccccccedccéciovessee 25,871 ,167 , 2 231 -14, 691 ,41l 49, -13, 987 
SaGOGEDEP oo sis po nccccdcccssessces 32,076 5’ 708 4 - Bo 26,228 -9,235 065 62,928 -13, 863 
Bees. vide hdcoccdcccbbeneeed 22,263 26, 240 -3,977 33,100 317 -2,217 55, 363 61,5 -6,194 
Seeeubes beocevecrevedrevereverse 20,959 26, 223 -5, 264 32,009 ge -12,417 52,968 70, -17,681 
Desaer. cc ccccccccccsssscedsove 39,832 30, 847 8,985 31,051 29,932 1,119 70, 883 60,779 10,104 
n.a. Mot available. 
Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
(In thousands of dollars) 
Toreign stocks Foreign bonds Het foreign 
Calendar year Total Total stocks 
or month Purchases Sales Net Purchases Sales Net purchases sales and 
bonds 
19 (Jan. 2, 1935-Jan. 1, 1936).. a.a aoa n.a aa. ne a.a. 661, 256 536,098 125,158 
19 (Jan. 2, 1936-Dec. 30, 1936).. na n.a n.a nea. n.a. B.a. 896,149 705,073 191,076 
( i aa na ne n.a, n.A. 2.a. 1,016,188 749,180 267, 008 
aa a.8 n.e n.a. n.e n.a. , 809 26, 758 
Ra a.a ae n.a. ne n.a. 561,236 ues 507 115, 689 
2.a. n.a. n.a. n.a. na. na 205, 289 127,133 78,156 
a.8 n.a. n.8. 2.8. 2.8. 2.8 185, 261 i 51, 70 
n.a n.a. na. n.a. n.a. 2.8 220 , 533 227, aah 
=. aT6 19,792 87 We6 , 367 372,158 74, 209 Neg: oe 391, 77,696 
or te 17’Ree ee 225 , 289 ont Ea Snaoes ed 
, + bad I) , , “e7, > , , 1 
287 Fag s+ -363 755938 oer ane 265, 490 821,183 556 , 056 pees 
n.a. na 2.8 a.a. a.a. 2.8 6,215,853 | 4,977,967 | 1,237,886 
5,354 11,150 5, 1% 17,584 22,99% 4,410 22,938 33, 14s -10, 206 
6, 9,782 -2,993 161, 1! 33,067 128,078 167 ,933 h2, sks , 
5'b25 7,882 2,256 3, 53,877 28,431 31,072 61,758 3687 
3,928 5,919 -1,991 29,247 21,434 7,813 33,175 27,353 5,822 
4,527 &, O54 -127 4S , 236 Ws, 955 3,281 52, 763 4g, 609 3 15% 
7,765 »252 -1,487 4g 216 18, 623 29,593 982 27,875 28; 106 
5,221 2Se -1,011 hs 70% Ws, 081 é33 99'925 50,313 -388 
4 hs 4,116 T 108, 91! 88,173 20, 746 113, 76% 92, 289 21,475 
we | 5,056 jm || ak | ws | ies | ‘ple | fom | ibis 
7,210 819 2,791 5, 29,231 26 035 »476 33,650 28, 826 
h, 2,552 2, 54,537 30,381 2,156 59,162 32,933 26, 
soe | Sat it srist | 30 | se'sor | Gti | aeceor | alr 
5,997 3,532 2, ,129 48, 209 3,920 58,126 51,740 6,386 




































































May 1947 


91 


Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries 
Table 1.- Net Capital Movement 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 























































































































































































1945 1946 
December | January | February | March April May June July August [September | October | November| December 
Burope 

ited Kingdom..... sconen 3.003 -34,226 Beg 14 -85,679| -9,572 |-123,667 |-100,467/ 270,616 |-131,624| 40,932] 71,199 | -95.3 -77,79 
DUGMOGs 666d scsi cccecocsee -5, 89,394 | -21, -16,533 | -61, 836 10,872 | -31, -13,090 | -26,226 27,882 | 12,008 | -31,3 -16, 890 
a ae oe 2,672| -1,616 | -18,227 | -2,496 6,643 1,350 | -4,023) -7,324 | -9,370 936 | 17,917 9.219 | -26, 
DER tcnescsiccses eee 3,361| 13,082 1,369 2,554 3,147 2, 24 1,265; 1,843 1,754 5,093 | -2,125 1,988 8,502 
POR iiss th ons tnsbaees -560 -189 4,030 694 -578 -3,126 861 1,588 we 2,635 4 3,264 
COUR 00 sn0cc0dees Seve 289 -93 156 -171 20 -123 4 322 =12 267 659 433 | 3,354 
GRO cade cacdscdiovess -254 -845 | + -210 5,205 526 -619 -2,786| -8,038 -4, 46g -6,142 | -5,903 -3,403 -5,479 
SROs. iskcdes sb sbeaen 5,672 172 a 2,705 | 22,797 6,683 4,758] 26,510 4,110 2,422 | 9,961 | 14,554 | 59,540 
Luxembourg.........- oxeee 37 -22 1 143 -350 67 276 551 -349 | -1,029 98 189 825 
Metherlands........e.ce0s 13,472| -1,340 | -12,628 | 10,765 | -8,371 |-101,834 | -14,44% | -22,537 | -13,005r) -6,250r| -19,017r/ -28,329r! 3,611 
eis as ss otic abeascnds< 1,714] -8,677 | -%,930 | -2,715| -8,526 835 1,101 | -12,490 | -6,788| -1, -4, -15, 385 3,576 
Portugal......... Sabb see 687 -328 | -2,292 131 4,199 -310 -833| -1,187 2,578 | -1,397 -702 | -4,895 | -3,930 
Rumania...... osenéssenuss 36 -1 -78 6 692 194 12 896 | -1,327 1 -17 296 -67 
NE nsdsdcsecchabsccese 1,886} 5,095 781 | -2,129 990 }-218 -3,942| -6,574 | -1,505 -2,243 | -4,179 2,508 
Sweden..... gree -7, 246 4gs 1,461 -7,615 6,388 | -4, -6,723 7,564 | -6,014] -13, 384 | -21,808 5,405 5.908 
Switzerland.. 12,512} 6,269 2,524 | -2,262 1,555 | -4,975 | 11,558) 3,988 | 11, 513 -6, ae 10, 348 4,639 5,193 
%.:% Bcd 3.230) 1,737 | -1,271 | -3.543 . 12, 2,101} -9,317 | -2,284) -10, 8,978 6, 800 7,230 
Yugoslavia... 350 578 195 217 852 -hes 170 B45 466 -275 -110 2,023 1,994 
Other Burope....ssccssses -625| 1,534 1,509 601 124 1,923 2,815 2,533 2, 464 4 12, 408 2,321 | -4,922 
Total Burope...ssccccsess 34, 438 71,622 -77,001 -99,922 =32,113 -200, 900 -143, 946 235.972 -178, 700r 37, 506r 89, 325r -135,095r -29, 598 

Canadg.......-. cececceccees | =38,599| -53,242 | 14,396 | 13,474) -22,76% | -41,500 6,995 | -34, 449 | -55,248 | -45,839 | -67,017' | -43,646 | -87, 288 

Latin America : 
RS TEPEES -4, 648} 14,251 | -7,130 |} -1,991 2,268 | 16,389 | 27,111 -368 | 65,338) 11,472] 26,491 966 | -36,361 
BORAVEBscdscssccccccscece -1,296| -1,401 165 -1,004 -1,020 118 -2, 312 473 467 2,625 1,228 - 66 
BUGGED. c.ins.cccrcscensones 7,098 | -4,867 5,081 | 11,176] -5,016 | 15,754 1,444} 12,686 | 11,618] -20,807 | -9,560 | -21,099 | -35,975 
Giiaaccascecess seeneee -4,076 457 -661 -1,820 -3,551 -2,831 2,952 3,661 | -10,731 -6,329 | -1,823 2,991 7129 
Gobathinnss oc 000scitesss -1,993| 2,961 | -2,108 | -%,896| -%,785 | -3,749 | -4,875| 10,905 | -8,789| -2,635 -4u2 520 | -9,615 
Costa Rica........ sabawes -305| -1,039 -332 687 -271 1,060 -463 -580 | -7,935 6,374 -359 1,468 -1,199 
HRA cccesese bepadececeo -12,850| -6,409 147 16,126 27,101 6,099 3,610 1, 841 18,007 | -19,022 | -8,4¥9 | -11,702 11,017 
French West Indies and ‘ 

Guiana........ béddsoees 428 47 -54 -576 34 4as 11 663 -450 596 | -1, rel -430 -665 
Mexico....se+6 éneshhnseo 3,024) 14,564 5,229 | 16,698] -16,156 | -1,188 | 11,652) -5,342 6,810 2,113 -5, 7,077 3, 440 
Netherlands West Indies : 

and Surinam...........- -3,669| -7,285 1.998 -2,336 1,133 -2,55% | -2,446) -2,113 -515 -778 -26 -168 2, 
PEREMR ccd ceccccnceseccee 1,065 623 | -3,685 3-033 5,132 | -2,976 | -%,009| -1,893 2,411 615 | -1,051 1,147 | -4, 
DORs .6ckseesccsscms pees -2,123| -1,878 1,948 | -3, -1,590 588 637} -1,185 454 1,254) 4,618 | -3,573 -700 
Venesesla. cccccceccecsece 11, 446 | -13,320 5, 505 -1,564 8,964 1,720 | -3,857| -4,098 8,790 2,805 | 18,492 | -2,006 2,694 
Other Latin America...... 9,621; 9,993 2 | 10,098| -2,835 1,750 | 10,664 -350 | -4,435 | -1,739 ° 2,129 | -2,470 
Total Latin America..... . 1,922| 6,697 5,641 | 40,733 9,408 | 30,608 | 40,119) 14,501 | 80,132] -21,456 | 24,827 | -23,175 | -72,456 

Asia 
Chine and Manchuria...... -9,970| -9,85% | -20,916 | -20,080| -20,767 | -22,721 | -41,137/ -51,993 | -60,905 | -¥2,690 | -35,601 | -40,226 | -35,877 
French Indo-China........ 725 410 6,336 3,222 220 1,024 4,538 3,502 7.771 | -12,020 | -5,195 -1,599 3,787 
Hong Kong.......ssseeeee- 5,221 2,747 1,616 2,175 1,512 -1, 601 2,227; -4, 713 -13 3,446 | -5,267 13,099 -1, 641 
India, Burma, and Ceylon. -1,667| -4,477 8,547 | -10,868 8,589 3,587 | -1.932| -4,40% | -6,148 6, 282 -5ug 7,689 596 
British Malaya........-.- 173 yke “197 -77 189 -359 4ho 1,015 9,684 | ~-1,091 -26 7,660 250 
Japan....... $s0%p oabgees 45 73 -147 45 -141 $|; -140/ 5,6 4,236 | -3,640 | 4,333 302 2,439 
| i | 

Netherlands East Indies.. 9,975| -4,110 | -9,329 | -1,256 2,684 | 1,548 | -3,417 1,235 | -3.2 4,480 | -2,293 | -7,540 
Philippine Islands....... -1,175| 8,126 | -9,357 | -32.77%| 17,768 | -37,842 | -74,535| -24, -16,146 | ~295 | 1,464 1,363 | -25,429 
DUNG. cdaccscoces SSweace $928 5,752 +809 ¥ 1,117 | 5,033 -2,770| -4, -1,620] -1,913 | -2,790 6,113 | -10,029 
Other Asia........ SSeeTee 4,31 -2, 707 2,985 7. -4, 828 5.755 | -472 4, 840 ~4,177 -81 $,630 4,339 
Total Asia....... Siavense 12,564} -3,596 | -15,653 | -48,309 6,543 | -45,568 -117,198 | -68,212 | -66,746 | -59,516 | -39,212 738 | -69,105 

| 

Oth tri 
a es eee -2,014 205 -3,083 ae 2,275 -3,005 501 3, 340 -11, 484 16, 856 2,523 -6, 862 -6, 714 
New Zealand...... Nadine 12 -190 -221 -l 190 gue 2,752| -1,616 | -1,375 33 197 375 2,038 

t and tian | 

SS... ~806 591 159 -579| -1,021 | -1,198 88 | 97 | 1,063 1,332 | 1,547 45 | -1, 401 

| 
French Morocco....... odee S -284 wi 175 711 1,178 -1,267 273 | 266 1,783 -101 1,199 500 
Union of South Africa.... -1,471 -yi2 2, -15, -1,453 1,187 794| -2,351 | 3,297] 11,235] 4,132] 22,212 | -6,057 
AID CREB oak sen ctdsedee -622| -1,059 7,858 | -2,8 920 | -5,000| -3,122 559 | -1,547| -5,860 -s41 | -2,798 | -3,79% 
Total other countries.... -4,560| -1,049 7,616 | -5,085 1,622 | -5,89%6 542 302 | -9,800| 25,678 7.957 | 14,571 | -15,428 
International.........sse00 - - | 16,208 | 5%,346| -22,076 | -3,064 | 145,409/ 9,166 | 80,329 | 250,861 | 15,366 | 176,957 | 12,316 
Unidentified.....ccccsscoce -928 483 1,067 429 2,988 -2, 232 479 672 | -1,989 | -281,348 | -1,076 -189 665 
Grand total... cccccccccsses 4, 837 20,049 | 47,726 | -44,334 | -56,412 |-268,552 | -67,600/ 157,952 |-152, O2er| -94,1142} 30,168r| -9, 839r |-260, 894 
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Table 2.- Net Movement of Short-Term Banking Funds 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
1985 1946 
December | January | February| March April May June July August [September | October | November | December 
Buro 
~Valtea Kingdom.........+ +3 -29,060 | -49,021 “79.000 -3,387 |-119,998 | -97,186| 280,684 “185.733 ,549 | 76,507 | -90,641 | -79,653 
GUORETS osceccsc ccccdcese -17,1 ,551 | -17,529 | -16,282 | -58,802 | 13,857 | -33,759| -13,222| -24, ,838 | 8,124 | -23,359 | -17,053 
Belgium......ssesseseees 003 “1,314 | -18,119|] -2,284 9,170 983 »793| -7,863 | -9,153 775 | 17,977 8,516 | -26,273 
PN Riicccccecctsnbees 3, 13,154 1,466} 2,666 3,111 2,206 1,136 560 1,547 4,854 | -2,053 2,017 9,457 
MalaMh..cccccccccessoce -191 4,005 679 -556 417] -3, "136 828 1,591 891 ,622 3,337 
ishadccedbancaacs 80 -57 -138 -158 a -125 “150 80 32 -23 395 432 ‘ 
GOREN s ces ce cocccecscccee -266 “31 -346| 5,238 51s 638 | -2,842| -8,676| -4,490/ -6,190 | -5, 94% ,37 | -5,538 
oe 5,021 7 26,299 2,998 22,799 6,587 5,061 26,655 4 381 2,593 | 10,195 | 14,267 34 
Tmxembourg........+++00- -TH5 30 35 -301 18 562 31 -179 | -1,073 -86 201 816 
Netherlands...........++ 12,085 12,989 | -12,092/ 13,101 | -7,643 |-101,671 | -213,153| -22,229 | -10,232r) -2,331r|/-15,094r/ -23,207r| 10,258 
Sati cccscossaccee 1,629 8,086 | -5,628/ -2,979 $938 1,374 308 | -12,466 | -6,500/ -1,755 8 56 247 -807 
Portugal......s.seeeeses -693 -343 | -2,228 102 4,3 -333 -875| -1,104 2,502] -1,3 -611 | 4,957 | -#,512 
PEND s 0008 sc cccetcoce 36 17 -78 a 692 19% -135 866} -2,353 208 -16 296 -67 
i 6sdiececcosetisece -254 5,177 708 | -2,14% 913 | -1,388 | -3,963)} -12,889| -1,6 357 | -2,299 | 4,188 491 
GHEE cccccccncscsceese 6,955 3,596 | -1,0%8/ -7,89% | -6,312/ -%,573 | -6, 10,653 | -5,996 | -13,165 | -21,805 5, 650 6,207 
Switserland............+ 12,981 7,951 2,038) 4, 2,336 | -2,687| 10,78 | %,027| 2,262 | -8,739 | 13,348 S41 2,373 
SS ( TegeuEeLesaen 3,230 7 -1,271 | -3,643 | 20,056 a ~ 2;077| -9,301| -2,282| -10/452| 8/977 198 7,230 
Yugoslavia. .......eee0e 295 14 196 214 qh 16 173 Bh 466 -275 -114 2, 1,993 
Other Burope.........+.. 432 2,651 1,873 | 2,836 2,220 3,800 5,011} 3,562 2,416 5,805 | 12,613 2,303 | -3,617 
Total Burope.........-.. 21,872 97, 260 ~10, 882 82,258 | -18,620 |-189,813 | -181,730| 241,321 | -155,501r} 40,499r| 97,950r/-115,624r| -32, 65% 
18,423 | -17,35% | -81,312| 12,040) 31,854 | -66,05% | -ks,s08 | -73,587 | -61,200 |-112,780 
-2,797 | -1,838 16, 836 23,970 31l| 25,818 601 | 2,335 | -18,066 | -36,524 
-1,07% | -1,011 1 -2, 208 410 2,647 | 1,190 -493 
10,700 | -5,701 16,163 3 | 11,983 12,141 | -20,790 |-10,61% | -21,452 | -37,546 
-1,612 332 -4,720} 2,662) 3,392) -11,320/ -6,581 | -715 475 -354 
-5,108 "969 | -bi107| -5,198| 10,782| -9,163 | -3, 366 419 | -9,455 
652 -230 1,013 453 -577| -7,939 8,326 1,489 | -1,247 
14,797 | 27,439 6,283 4,229] 1,035 | 18,682 | -20,553 | -9,35% | -12,108 9,749 
524 38 420 -9 663 -421 588 | -1,525 411 -666 
12,073 | -18,271 | -1,969| 15,793] -1,880| 5,734 | -5,72% | 543 | 7,002 | 4,064 
and Surinem........... -2,867 -7,215 1,898} -2,321 1,1 2.935 -2,415 5 HHS -380 -163 -136 2,269 
nn EE Te -2/108 “137 | -2:821| 3/629 sa} -1, -2,465| -2,116 -252 1,510 -722 -458 | -7,332 
Pbanecatéewededincees -2) 241 -1,881 17413 | -3/4k3 | -1,938 bis 623} -1, -663 950 | 4,963 | -3,158 -77% 
Venemuela.......+.-+0++ 11,371 | -14, 6,133} -1,908 8,480 53 aa “3.339 8,650 2,625 | 18,418 -3,160 4,618 
Other Latin America..... 354 9, ~751| 10, e & 398 13, 7,1 T| -3,925 | =-3,207 | 2,375 2,303 529 
Total Latin America..... “12,369 “1,315 | -3,912| 33,212 | -3,916 | 38,W87 |) 36,505) 17,457) 37,271 | -43,15% 275 | -47,75% | -72,600 
Asia 
China and Manchuria. .... 1,626 ek -20,339 | -18,963 | -17,823 | -16, -39,672 | -¥0,250 | -§9,61% | -42,597 |-35,165 | -39,814 | -37,617 
French Indo-China....... 1725 6,336) 3,221 220 1, 538 2 2 7,771 | -12,020 | -§,1 -1,599 3, 
Hong Kong........-+-++0 5,218 2,68 1,662; 2 "316 1,528 | -1 "471 2,310 1 1 3,¥b2 | -5,539 | 13,068 | -3,157 
India, Burma, and Ceylon | -1,619 -4, N62 6, 344 | -10,931 8,563 3,562 | -2, 4,936 | -6,302 6,600 7,712 556 
British Malaya.......... 1 aa -197 -75 191 -359 3} -1,015 681 -1,079 185 7,717 103 
DEissescosscccceccosce 3 70 -130 -ag -141 2 -141| 5,639 ,225 | -3,853 | 4,336 311 2,438 
Netherlands Bast Indies 9.975 -3,712 | -9,270) -1,717 3,076 1, Ren 414) 14,251 5,790 8,856 | 4,683 1,212 | -7,541 
Philippine Ielands...... 7 9,010 $.78 -33, 159 18,475 | -37,42 -25,038 -16,128 2] 1,858 1,114 | -25,162 
OS Rr 4 958 5,787 4 81 4 1, 5, res3 , 160 -1,567 -1,937 | -2,797 6,116 | -10,078 
ge Ea &, -2, 2,907| 7, -5, 00% 5, 2,267 | -4, 788% | -4,118 -191 8,612 3 
CE Bilis cc cccvcccccs aw, 762 17%, 728 | -14,578 | -48, 00% 10,153 | -¥0,89% | -116,073 | -54,871 | -60,822 | -45, 744 |-38, 683 4 Wg | -72,331 
Other countries 
ay or Pens eoseereeces 71,985 2m) | -3,216| -1,285 2,183 | -3,149 k22| 3,329 4967 5,885 1,778 -6, 341 10,022 
a atch oth 12 -197 -150 162 165 gus 2,745] -1,622| -1,369 3 16% 381 2,033 
a and Anglo-Rgyptian 
pudipeecckeadbeoce -831 582 1B -621 | -1,033 | -1,125 892 ) 1,048 1,336 | 1,561 wag | -1,441 
French Morocee.......... reff -286 442 202 gou 1,148 -1,267 271 224 1,813 -117 1,193 ube 
Union of South Africa -1, -279 2, 4a6 -139 | -1,362 1 206 825 | -2,288 3,353 | 11,401 | 4,201 | 22,207] -6,092 
GAD WEI oc cis ccsassces -h64 -1,119 8,089 -2,923 930 | -5,067| -3,167 wh7 | -15873 | -5,827 -378 | -2,89% | -3,966 
Total other countries... | -%,117 -1,054 7,784 | -4, 928 1,807 | -6,039 450 183 6,350 | 14,972 | 7,209 | 14,995 998 
International............. - - | 16,208| 54,346 | -22,076 | -3,068/ 145,409) 9,166] 80,329 | 250,861 | 15,366 | 176,957 | 12,316 
Unidentified.............. -928 491 1,071 427 2,973 | -2,232 460 669 | -1,989 |-281,361 | -1,060 -189 664 
Dapeecadeunebes -47,033 |-284,907 | -62,939 | 285,779 |-160,416r|-112,735r| 7,470r| -28,366r|-276, 387 
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Table 3.- Net Movement in Brokerage Balances 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 




















































































































































































































1945 1946 
December| January | February; March april ey June July Aagust |September| October | November | December 
art 
ited Kingdom........... 497 1,48 “1 -697 -604 -96 187 -396 309 -611 594 -h2 46 
IEDs de dodedsecnctwises 360 781 77 595 174 51 59 154 -700 | -1,636 pin -391 1,503 
Bolgies.cccesccccscscces 256 91 -100 -17 88 -108 -28 46a 277 a4 40 -83 -47 
DUM. cc ccdecncdansess 131 "2 18 -75 26 -1 -2 7 -12 104 -70 9 -36 
-16 -20 -33 - 2 -1 - 1 - - - 
-16 “15 22 23 3 10 -26 -257 256 +4 27 
-2 -39 ~ 1 - “14 9 “4 5 2 -13 
-2 10 62 26 -60 43 -61 -196 232 -12 -28 
18 76 -131 1 -215 239 -125 38 239 23 -10 
“14 - -480 28 -18 198 -363 -72 576 -173 1,395 
64 5 <42 is 364 “412 39 434 “247 % -279 
-76 50 -7% -6 27 ~60 95 -24 -6 53 
o 2 o * é om 3 a ‘is “ e 
3 -37 o14 -6 1 8 2 156 70 ba 9 
-13 263 “14 -56 -115 102 129 -9u -U6 -1 33 
556 | 1,196 49 230 | 1 or ~ 2,169 991 987 Tal 978 
- - - - 1 = - - - - - 
-1 - - 4 1 - “4 4 - 1 
119 2 42 1 63 -21 101 220 i -36 168 
3u5 87 =) 228 20% 1, 342 6u6 1,868 =1,312 2,870 792 rane 
CamAdg 2. sscecccccecceeees 238 523 -10 1,008 re 128_| =1,032 1 ,264 =z 103 879 141s 36 
Latin America 
NT Sis bcisaccnsdes “TE - 192 684 -369 26 | -1,821 3,296 -272 191 -980 146 
I es -1 118 8 -1 -2 -19 10 5 2 +5 -1 - 
RO ere ‘ -76 -167 -211 -7 547 -120 -737 17 -78 165 285 
18 -110 -9 -235 -518 -6 -342 251 381 -71 -1bh 203 78 
41 142 -41 -1 70 -4 54 -55 83 21 -83 -7 -110 
-36 21 6 3 -22 50 -21 -7 - 35 -2 54 31 
Oe on da ikcsantdens -579 278 665 1,408 -195 -336 -955 142 -551 -65 -292 39 -994 
French West Indies and 
ANB. cecseescecceees ~ - 11 -52 -5 & 3 - 8 - - - 
WENGE. 5 Govasedcvsdecces -12 -290 323 1,326 2,072 116 -858 -672 1,728 6,399 | -1,426 -2 | -1,055 
Netherlands West Indies ’ 
and Surinam.......s0-+6 +3 Wy -8 -11 -13 -20 1 -26 -79 155 -3 uy 
Ns 3 5G sescccsininnce 939 237 132 “143 511 -123 780 196 102 | 1,628 -7 -433 -157 
BN: . asa bisdsccnderens 55- 207 379 -32 253 201 -92 5 -139 29 7 -10 -15 
Wes 56cntcinicccves -907 877 -1,2% 219 512 1,134 106 659 43 Bu -187 91 -1, 
Other Latin America...... 894 | -1,457 =5U5 1,060 -356 542 104 -334 138 939 ub 71,674 i's 
Total Latin America...... ash. -436_ | 1,550 423 3,105 -433 632 | -1,675 4 307 5,479 | -1,227 -1,838 | -1,841 
Asia 
~ China and Manchuria...... 258 -20 -76 “345 550 409 345 -637 378 923 305 733 -47 
French Indo-China........ - - - - - pa e ut e ‘ ee a e 
Ree Tedge os 0605s nccsces 6 3 65 -38 78 53 43 -22 69 31 -38 39 -16 
India, Burma, and Ceylon. -6 -61 23 4g -4 -94 179 -228 139 -209 264 -40 34 
British Malaya...... ecvece - - - = - - -3 - - - - - o 
TAPED... cccccesccces. sve 1 5 9 1 ~ - 1 - 19 - - <9 1 
Netherlands East Indies.. - 1 -1 2 3 - -) - -7 1 - - 1 
Philippine Islands....... 99 -60 222 837 -339 -233 164 67 -213 | -1,341 - M3 -223 
DONE s 2 <00-0500066 080s ° 54 -& - -1 ~ - - - - - 3 Z 3 
Other ASia...cscscccsccee 31 -6 76 53 66 -23 41 59 83 hy 30 3 25 
Bota) As6O. 200 cccccesess 335 -162 300 557 354 -706 687 679 468 639 240 1,029 -222 
ies . 
FE ll 29 22 11 -37 21 -12 33 -53 68 -61 12 77 
How Senland.....cccseccee 25 7 -2 -1 15 -8 - 2 <5 -28 28 -3 4 
Egypt and Anglo-Egyptian 
ean. -oanee s eesegsee ee 13 5 -10 5 37 -13 -12 6 16 ou -19 23 - 
French Morocco....++++++- 2 - 2 5 -2 7 @ 1 1 -4 1 -3 é 
Union of South Africa.... - y 13 -13 4 -12 13 56 -31 -70 -8 -9 - 
eee -1,165 130 -225 23 9 70 91 99 -23 19° -22 259° 190 
seen Low - - -81 
Total other countries 1,119 175 200 60 18 & 60 197 95 9 233 258 
Unidentified........se..eee - B 2 1 15 o - 3 
Grand total......ssssees se+ | 5,075 | -8,932 | -1,210 | 5,956 | _ 1,793 -T42 4u6 aa 
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Section II - Summary by Countries - (Continued) 


Table 4.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) 
as Reported by Banks, Brokers, and Dealers in the United States 


(In theusands of dollars; negative figures indicate net sales by foreigners) 
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1945 1946 
December | January | February | March April May June Jaly August |[September| October | November | December 
e 
od Kingdom............ -5,273| -6,650 3 -5,962 | -5,351 | -3,573 | -3,868 | -9,672 | -6,3¥0 | -4,006 | -5,902| -%,716 1,816 
Decocccs eeceses esdees 11,256 62 , 890 34h | -3,210 | -2,934 | 2,095 -22 | -1,432 4 680 3, -7 ,626 1,666 
Snatascsecesasnceian 413 -393 -8 -195 -615 475 798 71 -494 204 -100 786 314 
Denmark..... pedecshaanwaes 140 78 -115 -39 10 39 131 1,276 219 135 -2 -20 -919 
Ra < céccccccscosiens 89 ky 41 5 1 a x 34 3 4 13 1 -93 
Ske cccccccssescccse 191 21 -2 2 -23 -21 247 232 -20 13 @ a -13 
OS ees ae -21 3 138 6 8 18 56 652 12 52 36 31 72 
WB cccccccccccesccdeces 607 18 -74 298 -64 70 -243 -186 -210 3 -Lb6 299 
Luxembourg........ eceeecee 1,074 3 141 71 62 ug -71 -2 U5 55 -35 19 
EE ee 517) -4, bbe 7 = -2, 306 -248 -4u6 | -1,273 -5§06 | -2,410 | -3,847 | -4,499 | -b,949 | -8,ohe 
Morwayecececeeceeees ebates -470 -201 34 251 209 ~359 429 388 -327 5 52 | -1,881 4 664 
PR atic cscoempaceeese 7 -41 12 -21 51 29 15 -23 -19 =5 -26 28 635 
Rumania..... ecccccccccoece . -2 - - - - - 30 1,023 -10 -1 - » 
MNMrach<istciecnsscdaase 2,085 -116 34 52 91 121 20 6,307 119 45 -14 -25 1,925 
GeOFGR, ccccccccccccseccces -383| -3,175 2,643 16 -62 -175 2h3 -3,191 -147 -125 43 -230 -332 
Switserland...... epesaes -2,614) -1,681 -68| -7,753 -7T32 | -2,558 -408 -380 | -14,938 1,176 | -3,987 | -1,923 1,842 
= eae } - 1 - 100 -91 - 3 5 -2 <2 1 1 - 
Yugoslavia. ........seeee-s 5 -37 - 3 -62 -12 -7 - - 4 ° -1 - 
Other Burope..........+0+: -158| -1,008 “483 | -2,037 | -2,137 | -2,021 | -2,133 | -1,008 -53 =25 -156 54 | -1,473 
Total Burope........+++++- 6,461] -17,606 | -6,464 | -17,751 |-12,265 | -11,291 | -3,558 | -5,995 | -25,067 | -1,681 | 11,495 | -20,263 2,285 
ER cccnccccccesssecnsees -446| 139,826 | 12,470] -5,957| -4,959 | 39,684 | -b,014 | -67,567 | 11,518 2, 866 5,691 | 16,136 | 25,456 
1,529 22 1,288 122 3,223 1,923 3,115 1,142 36, 224 10,94 21,965 | 20,012 17 
-117 -1 49 31 4 1 1 255 62 -2 uy -2 -3 
261 335 790 536 761 138 | 1,505 1,023 214 -94 1,132 188 1,286 
Chile 4h7 705 4us 27 ug2 1,895 S32 18 208 323 -96u 2,313 147 
Colombia.. 709 240 338 213 114 362 178 291 710 571 108 -50 
Costa Rica -25 a 9 -3 -19 3 ll 4 - 13 83 33 17 
Die taddesdccnccnsccesces 1,966 -66 1,617 -79 -143 152 336 664 -124 1,596 1,197 368 2,262 
French West Indies and 
Bs oh cccccencdeses ° -16 -5 - - 1 - 17 - -23 - -2 -19 1 
MBE ccc csccccccececeses -1,118| 4,88h 5,838 3,499 43 665 | -3,283 | -2,789 -652 1,438 5u5 77 431 
Netherlands West Indies 
and Surinam...........++ -193 -68 16 -9 20 -6 -11 -2k -8 -319 -18 -29 92 
ED RR I 2,234 523 -996 -263} 3,737 | -21,431 | -2,324 29 2,561 733 -322 2,238 2,525 
Ta cuacteeescccesshenede 63 -204 156 179 5 46 106 -20 34s 275 -152 405 89 
Te a 4 982 60 656 125 -28 51 506 -798 97 9% 261 235 -375 
Other Latin America....... 8,573} 2,004 694} 1,120} 1,919 |-11,214 | 3,366 -963 -6ug 529 1, 4k0 1,500 | -4, 45% 
Total Latin America....... 15,295} 68,450] 11,103 3,278 | 10,219 | -7,406 | 4,26 | -1,281 38,554 | 16,219 | 25,779 | 26,417 1,985 
Asia 7 
China and Manchuria....... 11, 844) -177,105 -501 -752 | -3,494% | -3,669 | -1,810 | -11,106 | -1,669 | -1,016 -741 | -21,145 1,787 
French Inde-China........- - 250 - 1 - - - -130 - - - a - 
BR a inenscepetanece 3 -80 -131 -103 -94 -183 -126 -50 -188 -27 310 -8 1,532 
India, Burma, and Ceylen.. -42 66 180 15 30 119 125 760 15 -109 45 17 6 
British Malaya..........- ° - - - -2 -2 - - - 3 -12 -211 -57 147 
Sasiadigsssntesconess -19 -2 -8 2 - - - -1 -8 13 3 - pa 
Netherlands Fast Indies... - -399 -58 459 -195 3 -2 | -2,007 -4 548 | -12,075 203 | -3,505 ° 
Philippine Islands....... e -627 -822 - 452 -368 -19§ 45 108 195 rn -50 -94 Wy 
Dawsasseccecsecacees ° 19 31 5 46 49 -57 33 40 53 24 4 ~ 46 
Mee Aahesccccccccccccess -17 -399 2 -76 110 34 13 -76 -139 -15 80 52 -26 
Total Asia..... entanantad -12 ,533|-178,162 | =1,375 862 | -3,964 | -3,968 | -1,812 | -12,462 | -6,392 | -13,133 -769 | -%, 740 3, bas 
Other countries 
eS -40 -69 lll -258 129 123 91 -22 | -16,398 10 ,903 806 533 | -16,813 
New Zealand.......--.+++++ “2% - 3 10 2 7 y -1 3 5 3 14 
Egypt and Angle-Rgyptian 
nccnccutdddescoese ‘ 12 y 4 7 25 -60 y 45 -1 -29 19 4o 
French Morocee..........-- -2u9 2 -7 -32 -21l 23 - 1 21 -26 15 9 58 
Union of Seuth Africa..... -29 -37 7 -l -87 -7 “Ny -119 -25 ~96 -61 14 35 
All other........... aees 1,007 -70 -6 64 -19 -3 46 13 349 -52 9 -163 -18 
Total other countries..... 676 -170 32 -217 -203 78 12 “78 | -16,055 10 ,697 829 -657 | -16,684 
Cadden th Shed. occcccaccccccce - - 6 1 - - 19 - - 5 « a @ 
Grand total......-0.-+-seees 9,453| -47,702 | 15,760] -21,508 |-11,172 | -17,097 | -5,107 | -87,383 2,558 14,963 | 20,035 | 16,893 | 16,490 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 
Table 5.- Short-Term Claims on Foreigners as Reported by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 

















1945 1946 
December | January | February March April May June Jaly August | September “Seay Deceabder 
ingdom, ......+.. a" " 6, 2s, 6 . 75,784 | 65, 272 | 56,535 gle | 47,660 
i sop | Pam) Sa) ae] | a) PR) lee] Sem | Sa | ge) ke | aS 
BEAGLES. oe cccccccvcsos 631 1,78 2,593 3.582 4,592 4, 952 7, 707 6,830 9,073 6, t 7.743 7,520 
Denmasls. cc cccccescodece 1,0 1, 1, 1,080 108 164 1 364 476 455 
Disahescnvccsdcaccess % 1a Ne 4 1a 647 aon 4, beg 4, 296 st sme 4,326 | 5,888 6,183 
Gormany.......+-seeceres 33. 53 33. 33, 655 33. 33, 842 33, 852 33,851 33.853 3,852 33,655 33.855 | 33.857 30, 361 
Piaceseccepnenteae E 4 J 6% g 12, 12, 13,027 | 12,362 
oo aoa fe ae 5p me OCS] OS | tess 2g uy is 10.74] 10,308 12ist3 | 15.950 
Luxembourg....2++se00e e 72 t ] 72 72 72 72 57 
Netherlands. ....+s0eee+ 36, 333 35.7B 36,092 3.16 43,360 | 118, 4es 119, 365 119,642 |122,616r | 137,063r | 128, 8%6r] 138,772 | 150,961 
episkbwcosh enbeene ¥ 4, » 228 1 1,1 27 54 472 708 691} 2,216 3 
Som ae | mol eR] OR] ose | oe] 0 sm | tar | sos | See | apne a} 
Rumania... .ceccssescecce 64 3 30 145 13 58 61 33 P .. % 53 
lars cause och etian ene 602 . ° ° oe . x 4, 206 m . 2 6,512 7,172 
Spies ccsveeeneeee ugge | ae] ae] pate] Att) ost) agit | wane! gag | ge] pal Se] lal 
Switserland....cccccoeee 2,926 6,204 4,932 5,£73 6,496 7,960 6,42 6,663 | 4,687 5,463 4,455 | 6,309 9.778 
Be endsabstaaece 16 11 is 11 8 14 8 15 12 2 13 16 
Yugoslavia.....scseee wee 7 7 17 14 4 7 6 8 6 3 
Other Burope.....cs-seee 4, 693 4,765 | __4,.878|__ 8.875. |__ 5.001 | 5,060 S95 | __ 4,980 | __4, 307 5,512 |__6,062/ 6,206 | 9,18 
Stal Besepancernsoneare 2¥0.Tu | _123,00e | 290,292) 296,057 | 276.196 | 205,522 | 221,252 | 276, 0¥9 | 266,263 | aghsgetr | 268, 2e0r/ £28,I72 | 2,008 
GCODAdS...-cecceccccesecese 2 L ae -} pa eT} ed 583 G4, 665 50, 066 33,352 42, 206. 43,563 : pe a Ad 22, 581 2 
t 
AFQODtine....sscesescees 20, 24,156} 17, a,732| 26,766 | 20,421 | 20,¥17/ 27,692 25,578 21, 40s 7“ 23,979 | 41,767 
. vecsceese ‘ 1,6 1, 2, 1,97' . 4,439) 3, 2,62 2, 1,987 2, 283 
Setireecccccecee | ge | GAR) TMB) SUB] me) ae] See] Ee ee | St | ee Ga Se 
Chile eeeeeteerre eee . 6,590 6, 6,2 7,062 7,017 6,728 6,024 eR 10,553 14, 492 13. 1 969 14, 566 
naidooveddé aes 16, 17, 20,110} 19, ae | 23,2 a, 22, 23,615 9 19, 792 387 
‘orn tee hiee cenbodbtiee oF 7 ies 1,4a2 55 1, ake m4 2,125 nes 1,671 2, a 2,918 
aa era en pe og 33,315 33,865 | 32,936] 37,184] 22,90%| 27,562) 29,336 | 25,609 | 15,596 21,138 | 27,906 | 41,086 | 25,705 
en i) es 
bc ckoesesbeneses 2 2 1s 10 kya 109 162 
MOZ100..cece eeeere me 10,585 13,885 wa wea 15,988 15,003 15,151 nse 22,031 17,603 20,587 25,549 
Netherlands West Indies 
and Surinam........ oo wl bY 375 500 Ube 10 as 23 357 399 175 
BDOBRs .cesccseess Sevtee 1, 1, 2, 2,675 1,2 1,2 1,780 1,626 | 1,347 ges 655 1,297 
— eeoeeree eeeeerecees a a E74 3 5,805 see 3, 6M5 3,488 3,376 3,596 2,968 2, 695 2,723 3,713 
v suela weeee Seeveeeere 6, 6, 6,663 699 +392 7,719 in 6,136 6,078 6,964 4,78 6, 70 8,697 
Other Latia Amries..... 33,406 _gihe _8.98 hice ab 500 2,189 aaiies 25,832 | 27,003 | _eh, 9a2 ah a | 22,220 
Total Latia america... | 256,936. | 264,299 | 262,290 | 278,442 | 266,208 | 156,030 | 164,726 | 270,220 |LE5,208, | DOR 601, | AIROTE | oo ees, | 26788 
Hine and ABeoeee gue T1699 9, 7 28, Oy 85,610 a2. 38) 23,980 a 26,56) ys, 68 pe 40,778 33.08 
eetecee i pS Ls) i 1 
See Wert. on 2,235 1390 ih 1,5 1,953 2,038 8,3 299 ya 6, 5,988 5,980 
India, Burma, and Ceylon 1 ny “Ss 6,012) 7,825 “a 7,366 Ht 4 10, 788 dt 10,068 “ 18,008 
MalayOsscerccers 1 190 it i, i 
Se 13 ib 4 3 30 4 300 iS ay 
» ‘ . ° 1,374 ’ ’ 1,2 1, ’ goer 
peta |b | ks] cB) aR] be | Be) ba) aa | et | hg | bee “a +2 
eeeresereseesecsee , , 
OUP Adidsccccececcoees | uf oye |__ 8.633 |__3. 338 |__ 3.98" 3h ue | _sdie ax ia itt 
Total Aetaessssvesee eens | lial |u| alMAAZS | fMa@2| SLRs | ZNO) 26,096 | 21282] L290, | aDbalie | LOBEL | D202, | aad 
[avast ose 
eeeereeeeteeesee , i lh i 1,908 a, 67% a, . a, 5 40 
How Sealandess.sss.-s, ' | es 1) i 4 By th 579 | 3,208 reo] is et “t bor 
ee n6 196 851 m0 196 a3 296 250 ue 330 a 365 396 
Prengh Moroced..sceseees 62 6 50 78 : 6a 3M 154 112 x“ 9 Ph 
Uai f South Afries... 4, 5, 5 6,650 7.797 6,453 6,035 se Fs 6 % 10, 
53 athatvess cee oem Ae 2 aioe Ay 2,397 | 8:38 Sa —232 | 282 tla : 
Moved other ovuntesonss« | 9.708, | 20,260) 10.308) 20,608 | 21.202 | 20 | 220006 | UTED | SPER | ARAN, | | SS | Le 
ne et Ee 
Orand Notadsseesserserone | JDM ZOG, | BOG,205 | MSS) usa220 | uzht70 | 20 T02| SL O8 | 26S | see, | Adlai Prev reny BTR) 








r Revised. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section 11.- Summary by Countries - (Continued) 
Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers in the United States 
(Position at end of month in thousands of dollars) 

19h6 
June July September| October | November | December 
Seieited Kingdom...... 059 | 661,071 570,314 | 638,085] 546,822} 458,916 
PuENEOss00s000008 seeua o'se 275,207 275,520 $8 Gos 261,376| 265,945 
Belgiu. din oo diebe 175,748 | 169,008 158,668 | 177,023] 186,036) 159,540 
Denmark... ecceceeee 49,745 2036 56,793 54,909 57,040 66,474 
Finland....... eopecee 1,179 11,874 13,574 17,008 18,573| 22,205 
Germany. ..cssesesere 6, 6,436 6,447 6, She 7,276: 7,120 
Greece... ccsceeeee see 72,277 64,143 64 4 55,525] 49,322 
Ttaly...sseceeee Saved "95 | 165,512 17885 138 8s 205,521] 267,922 
Lumembourg....+. sees 22,613 22,932 21,675 21,576 21,790} 22,599 
Netherlands.......++++ 256,090 294137 238,996 | 215,685) 202,40k) 224,851 
WOrway.cccssceseeseees re 148, 865 1h0,764 | 135,961} 123,139) 123,522 
Portugal....ceseseeess 48, 47,64 49,073 48,792 43,453) 39,037 
10,001 10,870 8,700 8,684 8,982 8,930 
32,330 20,732 , 20,195 15,260) 16,432 
191,700 204, 443 183,110 159,893 165,407} 172,590 
332,538 | 336,746 351,069 | 359,087| 366,782) 372,624 
59,499 50,205 37,465 46,438 53,245, 60,478 
7,429 8,275 8,464 8 390 10, 37 I oa 
62,326 65,915 Th ,667 87,831 ’ 89,873 
2,582, 2,257,436 | 2,554,375 2,457,445 | 2,538,262 | 2,439,302/2,420, 7h2 
1,522,155 1,263,755 | 1,284,303 1,177,515 | 1,103,314 1,045,289] 931,820 

Latin America 
Argenting.......sesees 116,589 | 124,374 Ubh,520 | 147,932] 131,350) 122,614 
BOLLVid..ccccccesccese a Bow] Rk, 13,523 14, 336 13,590} 13,955 
Bragil......- ecccesnce 218, 231,064 230,961 | 223,542] 205,597) 173,965 
Chile. cscccscccccescce 59,262 62,103 51,221 49,837 50,458} 50,721 
Colombia......++ bdaves 66, jae 75,261 65,223 61,451 60,688] 57,829 
Costa Rich...ssceseees 6,730 6,754 " 7,137 8,606 1,7 
GUIDE. oc cccesercccccce 169,636} 167,024 160,602 | 158,016 | 159,090) 153,456 
French West Indies and 

Guiamh..cscceceesees 6,985 7,647 , 6,723 5,969 5,356 
MOZLCO..sscesseceseese 137,075 | 135,301 Us2,191 | 133,220] 143,206) 152,232 
Netherlands West 

Indies and Surinan.. 16,738 14,692 13,730 13,609 13,529} 16,118 
PANAMA. .sscececcseees aoa 84 81: 85,371 8h , 576 84,108} 77,228 
POPU. ccccccceceeseeeee ’ 39,2 39,113 43,803 40 ,663 40, 889 
Vornetuela....ssssesees 46,060 42,328 52,451 68,666 67,295}  T%,040 
Other Latin America... 168,637 | 172,489 157,339 | 167,625] 166,697) 168,665 
Total Latin America... {1,046,442 1,151,271 | 1,174, 35% 1,180,728 | 1,180,472 | 1,150,846/1,104,604 

Asia 
China and Manchuria... 671,088 611,924 525,332 | 490,086 | 456,457) 431,937 
French Indo-China..... 3, 47,224 42,936 37, ThL 36,151 39,935 
Hong Kong...ssseseeees 37,755 33,238 37,868 35, 576 46,115] 44,916 
India, Burma, and 

Ceylom.cececssseeece 36,097 33,161 35,836 33,303 40,052 43,512 
British Malaya.....+++ 1,599 2,176 9,250 9,481 17,17%| 17,315 
TAPED. cs cceceverdonece 3,526 9,165 9,537 ’ 14,122 567 
Netherlands East Indies 100,222 114,263 128,898 133, 44% 134,535 051 
Philippine Islands... 505, 528 366 165,206 | W26r561| 66,836) bo, 6h0 
Purbay..csccesscccsees 69,278 64, 474 60,993 58,610 64,342) 54, 714 
Other Asi@..s.s.+-eeee 86,817 ¥ 80,573 80,490 89,221] 93,778 
Total ASis...s+s+eeee0 [Ls S09, 1,541,422 | 1,487,457 1,396,449 |1,359,348 | 1,364,503/2,316, 37% 

a 2h, 366 28,665 39,940 42,128 35,147| 45,522 
Now Zealand......s+0++ 7,528 6,429 5,514 5,476 5,734 1,977 
Egypt and Anglo- 

Egyptian Sudan.....- r oT, 73 17,743 20,207 21,822 22,272} 20,844 
French Morocco....+++- 11,228 11,457 13,418 13,297 14,477) 14,914 
Union of South Africa. 12,761 10,055 2h, 505 Re 52,26 i 
All other.ccscccececes oh, 52h 93,481 85,913 1996 82,4 434 
Total other countries. 168,150 | 167,830 189,497 | 196,137] 212,293) 214,865 

Intermational....---++++ 210,761 | 219,927 269,012 | 284,378) 461,405) 473,721 
=—_—_—_— 

Unidentified........++++| 17, 19,216 19,935 18,626 17,548 17,359| 17,936 

Grand total.......sesess 6,612,010 | 6,908,181 6,689,272 |6,679,478 | 6,690,996 |6, 480,262 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


: (Position at end of month in thousands of dollars) 








d 


) December} January | February April May June July August [September | October | November | December 

















1,798 1,730 2,067 1,800} 2,079 | 1,928 1,825 2,016 | 1,382 1,267 1,282 1,091 , 2 
398 331 334 347 337 267 268 287 254 290 
. 109 159 130 127 118 110 104 107 97 198 111 
9 126 107 109 82 78 80 60 70 - - - 18 
. 8 8 8 8 8 7 7 7 7 131 7 7 7 
1 1 1 - - - - - - 4 - 2 2 
3 3 3 2 2 2 2 2 2 gu 2 2 2 
12 12 12 11 11 11 - - - 32 32 32 
110 2 140 128 113 118 152 12 130 1 95 ll 104 
' 1 3 568 502 66 386 252 27 185 359 au 232 
4o 8 8 8 8 8 8 8 36 10 
. 66 1 1 2 ° . . . . ak 17h 115 : 
; 180 140 209 133 123 106 175 157 62 58 87 8 61 
Sct eventants. ccccceesece . 869 1,179 1,036 1,071 920 | 1,058 825 87 660 959 767 714 815 
: eee iaencssohegeses is ; . > ra re ‘ pe ps 2 ‘ p A 
; Other Burope.....ssseeees 429 4og 409 4ou 353 320 275 233 193 2 2 20 1 
Total Burope.....sseseee-| 4,176 5,009 5,065 4,652} 4,577 | 4,357 3,987 4,130 | 3,056 | 3,670 3,200 2,950 2,792 
SS SS OSS ISS SSS FEES 
Canede..sscccccrcccvceces -| 7,542 ,T 7,912 6,374) 7,260 | 6,729 7,188 5,382 | 5,676 5,632 4 607 4,817 5,208 
' SS me ts 
tin Ameri 
MEEENs diibe. so. ceadaes -| 1,419 ons 1,649 1,770} 1,766 | 1,895 2,040 3,211 | 1,440 1,104 1,134 1,107 1,035 
BOLAGiGs cocscccocesssoees - 1 40 1 . - - - - - - if a. 
Brasil.....0- sccceeseeee -| 1,435 1,552 1,564 1,519} 1,602 | 1,635 1,753 1,649 | 1,707 1,635 1,576 1,482 1,319 
CILescrecsccccecrcccoces ake 135 594 60s 1, 1,173 1,499 1,199 808 674 1,078 617 768 
Colombia. yessscccseceeers 178 271 297 211 1 151 99 "ha 98 62 79 60 192 
, Costa Rica......++ eevcece 30, 23 19 21 1 ~ - - - x 3 3 2 


Cuba. 5,548 | 4,659 | 5,332 | 4,056] 4,228 | uve | 5,707 | 5,025 | 5,258 | 5,763 | 5,962 | 5,698 | 6,967 


Trench West Indies and ; 
CULEARs cocecscrcoeeses ‘ - - - 38 43 iif 33 33 7 30 30 30 ul 
Wiehe dccédccsoctbetess | RD 1,618 1,942 1,776 | 1,58 | 1, 1,805 2,172 | 1,524 1,683 2,231 2,153 2, 
nee West Indies ; a » ; ‘ - : 
) and AMA. cecseeecess 1 - = = o - 
‘ DUI: 2 60 bade esc cdedeess 571 394 2uy, 89 55 ua 62 23 36 37 Hi 
‘ Pc 000cc6Mocsccecscece 877 711 337 301 117 3 5 30 7 5 5 4 
Vonorusla.ssssessssseeee| 3,683 | 8, me] pase | 22 2,368 re | 1,7 | 2,699 880 





1 
Other Latin America...... 2, 154 4,5 4,55 y 802 4 227 3, 
7 


1 119 1 
4) 78 523 | 5,433 3'sa8 
Total Latin America...... | 18,657 | 20,198 | 21,038 | 16,462] 18,327 | 17,636 | 19,913 | 20,060 | 17,6e7"| 17,326 | 17,5 
a F ues eee ——Sz 


SD. ant metmetesisns. 5, 669 6,089 | 6,090 §,615| 6,051 | 6,272 6,472 | 6,792 | 6,460 5,225 | 4,910 | &,112 | 4,084 




















Trench Indo-China....... ° - - ~ - e pa * 
Hong Kong.....sssesseees ° 134 131 108 70 4 10 - - - - ° rs 
India, Burma, and Ceylon. 6 | ° ike 117 68 73 175 31 224 30 294 29 69 5 
British Malaya.......... ° - - - - - - - - - * pe nd % 
) Japan...... Pecaccexetecse 1 1 1 1 1 1 1 1 - ° ° e ie 
: 
Netherlands East Indies.. - - - - - ~ - 7 - - - - - 
- Philippine Islands....... z 148 85 346 5 6 6 4 1 676 987 1,251 1,338 
; OV cece eerseseseesseee =~ - - = + 7 ~ = - - - - 
GUIe: Aab0i die sive ixnoan 72 130 43 42 37 36 6 5 5 3 4 8 4 
7 Dihed Andes esc sesssecsoe 5,939 | 6,64. | 6,4um 6,34. | 6,207 | 6,500 6,516 | 7,026 | 6,556 | 6,198 | 5,930 | 5,4M0 | 5,460 
Other countries 
R pg a ee 25 ou au 1s 15 16 14 13 13 4 4 u u 
New Zealand......:...++++ - - - - - - ° - é 1 is “ = 
} nape « and tagio-iieyytion 
SR re 6 aN 23 21 29 28 5 24 15 19 19 15 3 3 2 
‘ French Morocco.......+++- - - “ - - - - “ - ‘a és es . 
Union of South Africa.... 2 2 2 -|- - - - - - 83 82 82 79 
. All OthOr.o.-.eeeceeeeees 2k 16 17 41 oh 53 42 25 38 40 27 35 30 
: Total other countries.... 7 63 72 87 8h 93 Tl 57 70 143 116 124 115 
4 Unidentified....seeeseereee 10 - - - - - - - - - = ore “ 
a 


Guand Setalcccccesescasece 36,397 | 40,665 | 40,531 35,936 | 36,445 | 35,315 37,675 | 36,655 | 32,985 | 32,969 | 31,589 | 30,475 | 32,189 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Gummary by Countries - (Continued) 


Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 
(Position at end of month in thousands of dollars) 


Treasury Bulletin 























19h5 19h6 
December | Jamary March April June duly August Octod November| December) 
Kingdom. ....5.000+ 5,593 7,009 5,795 5,270 5,107} 4& 4,576 4,460) 4,227 4 
Re 9,850 | 10,568 10,62 | 10,626 10,565] 10,738 | 10,005 8,747| 8,358 6’ 
Belgium.....sccecsccecees 1,532 1,672 1,523 1,559 1,466] 1,926 2,197 2,189} 2,207 2,073 
Dommark......ccesesececes 27% 2hl 167 166 61 148 16 110 101 83 
Pinland......cscsseceeees 2h 70 3 1 ni 2 2 3 3 3 
BwERRcdcececccccescecece 58 67 25 25 26 12 21 22 26 13 
Lamembourg......seseeeees 1 899 768 543 Tee 657 966 989 979 
Hetherlands... 19,859 | 10,137 9,986 | 9,492 9,793] 9,968 | 9,608 10,07T| 9,928 | 11,308 
Horway.... 1,563 1,664 1,608 1,530 1,500} 1,112 1,060 1,421} 2,049 1,758 
Portugal 145 201 143 69 90 30 125 % 8 19 
Rumania........... aamhent 59 43 45 45 45 45 4B 43 & 43 
SpOin....cccccccececeecss 152 121 124 108 _ 1 13 201 1 153 
Sweden. .....cccccccsscees 512 SAO 671 647 612 646 531 513 543 
Srtencstent TORR Sai 25,965 | 26,27% 27,920 | 27,720 29,036 29,399 | 31,401 33,486) 34,154 | 35,233 
aii sncecaccaksees ba bs bh bh 48 kg a9 hg 50 
Other Burope......ssseees 1,648 1,519 1,635 1,625 1,626} 1,565 1,626 1,606} 1, 1,737 
Total Burope.......ssese0 68,694 | 61,535 61,610 | 60,307 61,263} 62,052 | 62,646 64,548} 65,090 | 65,703 
aecccececesccenocese 7,696 8,386 6,907 7,322 6,347) 5,805 5,387 5,500} 6,928 7,355 
_——_- —_ ee 4,370 5,076 5,590 6,469 6,400 5,750 7,275 6,868 5,881 5,955 
Bolivia. ..ssssccccceceees 73 56 65 51 30 ko 35 31 
BBE R a cecccccccccccesses 1,790 1,740 1,436 1,443 1,649] 1,425 7h6 614 807 
567 950 - 119 ioe 604 555 545 sae 571 
126 1 259 267 254 oe 213 207 209 
Costa 2h 38 80 & 3} 6 9 59 95 al 71 
GG. ce dcdcebecccscctsces 1,691 1,280 1,220 1,193 1,385 8h5 527 873 8k9 92h 
French West. Indies and 
GuiMMA. os .scecseseecees 3 3 wu - - 1 1 33 - - - 
MOZI00. 2.0. sccccecceeees 2,113 1,822 3,432 5,305 4,788; 4,483 5,563 11,243} 11,163 | 10,404 
Netherlands West Indies 
and Surinam........0+++ 199 19% 221 209 1 175 239 22h 221 278 
cies séecsciccdices 7,838 1,969 71,887 8,249 8, 8,905 9,042 7,360| 6,928 | 6,820 
DORs cccccccccesccccccese 140 181 1:8 187 183 259 145 156 146 130 
Venezuela. .......-eseees 2,632 2,348 2,133 2,405 2,875| 2,964 2,932 2,992} 2,150 ®; 
Other Latin America...... 1,095 1,786 1,522 1,11 1,075 969 1,124 1,429} 1,645 1, 
Total Latin America...... 22,661 | 23,764 2h,7hl | 27,681 26,212} 26,684 | 28,558 32,719} 30,489 | 30,118 
lo == =————_—_ 
ie : 
and Menchuria...... 1,449 1,849 1,154 1,940 2,297; 1,980 2,026 1,704} 1,639 1,564 
French Indo-China........ - - - - - - - - - - - 
Bong Kong. ....2.seseeeees 47 47 89 13 61 uv 95 164 157 196 180 
India, Burma, and Ceylon. 26 27 2k 25 68 33 36 32 32 31 
British Malaya........... 5 5 5 5 5 2 2 2 2 2 2 
DBM scccccsccscceccecece 28 33 25 25 26 26 ah hh 35 36 
Netherlands East Indies.. 7 8 T 9 2 nu u 4 5 5 6 
Philippine Islands....... 1,533 1,618 1,717 2,875 2,195 2,127} 2,192 1,976 1,297} 1,908 1,768 
DANPcicccccccccccceccce 2 2 1 1 1 1 1 4 1 4 
Other Asia......ccsescees im 223 212 263 325 230 170 253 238 208 229 
Total Asia......sesseeeee 3,272 3,82 3,915 4,369 4,589 4,879} 4%,510 4,508 3,483} 4,022 3,820 
 - -- — pl 56 8s 106 11 71 79 11 58 56 68 145 
ok 31 3 3% 35 50 ko hy 39 39 % 27 
Anglo-Egyptian 
GRRE cccccccscecccoocs 106 109 107 dal 175 140 150 166 155 132 131 
French Morocco... ..+.++++ 3 73 yi] 80 bi] & 86 87 8h a 8&1 
Union of Africa.... 25 29 ko 27 23 2h 80 ag 5 hh kl 
All other.....ccccccecees 934 1,056 832 879 891 1,050} 1,132 1,122 i, 1,375 1,560 
Total other countries.... 1,225 1,389 1,198 1,273 1,268 1,420} 1,603 1,521 1,495] 1,736 1,985 
=———_—_—_ ———_ = —_—_—|[§s 
poccccesocecess 55 53 55 56 n T™ T% Th Th i be) 
—_—_—_S>=— ooOoD==2z{_—OE LO S=—Ee_ lS. FE | —SS——__ 
total......sessessees | 103,603 | 98,939] 97,5951 96,956 894 
EE eee. of 
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and Bankers in the United States 


(Im thousands of dollars) 


Capital Movements Between the United States and Foreign Countries - (Cont inued) 
Section III - Details for Month of December 1946 
Table 1.- Ghort-Term Claims on Foreigners as Reported by Banks 











Short-term claims payable in foreign currencies 


Short-term claims payable in dollars 










































































fotal Deposits of Uiebility ef 
short-term ania Deposits of Loans fe on 
clains Total danke and | Somestic Other Total te Other 
vankers with clients with foreign nade for 
foreigners | *°Teteners venks their accounts 
MEE Eingdom......... 47,660 39,65 31,626 2,602 5,423 5,009 3,871 1,542 2,597 
France. ce. scccceccsece 5,690 157 27 62 5, 2,052 - 3.32 
ES a 7,520 c 18 52 3 63 7,402 7 ugs 837 
Denmark. ......sse00% ae U55 56 3 22 1 399 5 oh 359 
Finland......sccccees ee oH 2 1 - 1 6,181 2,983 2,943 2 
Germany. ...-..0--ee0. . 30,361 50 6 27 17 30,322 _ 17,063 67 13,181 
Greete... cs seccceeees 12,362 25 - 8 17 12,337 10, - 1,342 
i inswccneceteccsene 15,950 311 5 206 100 15,639 7; 1,040 7,533 
Tamembourg...+.+-+se00s 57 - - - - 57 - - 57 
Betherlands............ 150,962 273 211 “9 3 150 ,668 130,329 623 19,736 
Borway...+scesee o- 3,308 103 M6 15 42 3,202 21 152 3,029 
Portugal.........-ss00 1, 195 59 13 2 sul 23 - 61s 
ennens pchaanenneh 53 y 1 3 - 4g 1 - 4g 
BpOkS..ccccsscccccocces 7,172 190 20 29 141 6,982 2,030 ~ 952 
VR CORRES 1896 1,770 1,284 427 59 3,128 in 280 2,677 
9,778 905 203 680 22 8 ,873 6,802 “yg 1,580 
16 11 11 - - 5 ~ pa 5 
3 - - - - 3 1 - 2 
9,418 303 au 55 7 9,115 5,938 154 3,023 
fotal Burope.........-- 312,868 bb 233 33,956 4,277 6,000 268 635 189,549 7,826 71, 22 
Canada.......- o6esesseee ° 52,192 27,791 20, 74s 6,02 1,001 24,401 6,277 1,565 16,559 
42, 767 1,227 505 673 4a bo, 540 26,662 2,703 9,155 
2,283 - - ~ - 2,283 es - 1, 
49,793 121 6 7 35 49, 672 6,863 1,20% 39, 
14,586 6 3 ye 3 4,580 2u6 3, 11,261 
387 11 - 8 3 26,376 7,974 3/57 14,832 
2,918 - - - - 2,918 1,112 1s 188 
bin ceecteveweeseren 25, 705 1,997 1,973 ~ ou 23,708 3,509 6,145 14,054 
French West Indies and 
docseoeseceses 162 5 er” - ~ - 162 - - 162 
MemlSOss..cccccccccsces 25,549 2,461 1,730 61 670 23,088 6,439 2,627 14,022 
Netherlands West Indies ° 
and Surinam.......... 175 3 - - 3 772 9 - 763 
PANOMR. oe sccrecceceress 1,297 2 - - 2 1,295 - - 1,295 
Peru.....- aseseecereess 3,713 12 y - 8 3, 702 726 123 2,852 
Venesuela.......-.++0++ 8,697 321 301 4 6 8,3 2,375 8 5,993 
Other latin America. 23,130 6u 3 - 31 23, 9,032 1,232 12,802 
Total latin America. 226, 762 6,225 4,635 756 B34 220,537 69,718 20,723 130,096 
= and Manchuria.... 53, 869 8,862 8,8h8 4 9 45,008 34, 750 2,712 7, 546 
French Indo-China...... F5] 1 - - 1 4 - - 2k 
Hong Kong....<.+++++ 5,920 1,142 1,031 101 3 4,779 3,662 283 ss 
India, Burma, and Ceylon 12,009 5,2 1,983 3,251 15 6,76 4,061 1,266 1,432 
British Malaya......... 212 ~ 4 - 208 Pa | 102 2 
TEGO. 2 coccccccccccess Us 3 2 1 ~ ke - 
Netherlands Bast Indies “959 22 a ~ 1 37 29 
Philippine Islands..... 20,182 559 157 - 4o2 19,825 10,578 2, 6,3 
bis c.eveseesesitioee ¥ 13 - 13 - 1,385 280 - 1,105 
Other Asia...... insti 4372 79 72 - 7 4,293 146 - ‘4,17 
Total Asia.......+- eses 99,191 15,932 12,114 3,37% Why 83,259 53,729 7,88 21,645 
————— —_—_—_—_—_ ;—————— 
eee... ° 3,420 1,037 1,012 - 2,373 161, 1,204 
Bow Zealand.......++-+- 1,077 37 3 - % T# - 102 & 
Raypt and Angle-Rgyptian 
weaned meseroes 398 21 - - 21 377 1 - 376 
French Moroceo........- ty 1 1 ~ - a - - ag 
Union of South Africa. 0, 2,508 8h 2,067 357 F - 180 7, 
All other........2006 ee 2, 24 5 - 19 2,27 204 ni = 2,013 
Total other countries.. 17,234 3,938 1,445 2,067 426 13,296 366 1,525 11,405 
Unidentified............ ° 6 - - - - 6 @ ; - 6 
—_— SS 6 a6 - 105 remap rn —_———— = 
Grand total........++-++ 70S 11 16, “ 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Details for Month of December 1946 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 





Treasury Bulletin 





Short-term liabilities payable in dollars 


Short-term liabilities payable 
in foreign currencies 


































































































Total 
short-ters U.S. Government Bo 4 Liabilities on 
liabili- Deposits Treasury bills poses acceptances nade 
ties Total | of and certifi- Other Total foreign | 0% foreigners for Other 
foreigners cates of in- janie a/e of reporting 
debdtedness Danks and bankers 
430, 953 11,480 1, 12,996 558 1. 5, 
221, 21,930 i, 598 226 
14s , 802 8,515 463 256 163 - 3 
60,934 97 uwoo i} * 2 2 d d 
21,477 - my 3 + - “ 
7,002 13 15 13 - 2 
46,139 218 2,528 27 5 - 2 
265,273 20,696 389 7 7 - - 
21 ,503 1,091 - - aa Ps a. 
211,756 12,509 149 239 uy - 195 
73,821 48,749 908 1 1 o pes 
37,323 - 201 502 10 - ug2 
8,902 - ~ « = a a 
16, 50 5 62 81 - 1 
129, 32,000 742 26 4 - 22 
352.208 10,137 4, 680 W56 192 - 264 
, 1 mf ma = at "7 
12,298 - 30 ~ - ° a 
88,794 160 734 3 3 - « 
2 19%, 106 167, O45 18,908 15,213 1,330 7,723 6,160 
02, 458 620, 443 587 5,043 2h 6 5,013 
105 ,803 2,967 1,488 14h 132 - 12 
13,952 - - - - « % 
161,206 11 1,941 59 59 - ~ 
48, W51 - 28 g g * é 
3 ~ 228 12 12 ~ « 
Lig - 147 - “ . a 
151 , 355 304 33 2 1 - 1 
5,352 - - - - - - 
147,902 1,250 57 683 2 - 661 
14,952 1,166 1 - - - “ 
61,148 16,070 - - - - < 
32,678 > - 3,010 3,010 - - 
73,527 > - - : - - 
145,075 21,086 251 317 306 - 11 
1 1025 39 46,879 417% 4, 235 3,530 = 195 
140,083 279, 722 2,891 7,222 1,759 - 5,463 
, 158 18,133 ~ ne = ad 
38,299 292 189 5,778 5,778 - - 
36, 758 - 145 2,297 1,593 177 527 
15,494 522 121 20 20 hit * m 
15,817 22 235 34 22 - 12 
21, 127,048| 60,304 66 ,660 12 : H = = 
sg Wh6,415) 435,108 232 3,531 23 13 - 100 
4,72 714) = 52,359 - 1,889 « a és 2 
93,778 93,776| 78,374 13,299 1,392 2 2 F < 
1,316,374 []1,300, 784) 694, 35% __ 378,882 | __10, Was 15,590 9,312 177 6,102 
W512 45,353 "3,376 502 127 159 5 2 152 
7,977 7,930 7,632 - - 47 8 - 39 
20,844 20,806) 16,922 - 3,636 38 - - 38 
14,914 14,914) 14,146 - 696 - . - - 
Union of South Africa... 47,184 47,122 ,039 22,030 5 62 - - 62 
78,434 78,192 487 1,001 198 ake 67 - 175 
Total other countries... 214 86 214,317| 181,602 23,533 4 662 548 80 2 466 
473, 722 473,721| 78,136 395,585 - = = - : 
Unidentified.......... bese 17,936 17,936] 17,936 - - - - - a 
6, 4s 262 1439, 633 " 693,912 1,632,967 38,775 ko 629 14,275 7,908 18, Wa6 
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Capital Movements Between the United States and Foreign Countries =. (Continued) | 
ww 
Section III - Details for Month of December 1946 - (Continued) 


Table 3.- Purchases and Gales of Long-Term Securities by Foreigners as Reported 
by Banks, Brokers, and Dealers in the United States 
(Im thousands 6f dollars) 
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Purchases by “foreigners” 


Sales by "forei, 





Domestic securities 


Foreign securities 





Domestic securities 








Biilkcs xicgten....0-0--- 
France 


Belgium. .ccccccesesecece 


DormarK..ssccccccssecsecs 
Pinlamd..cecccscsesecces 
GOTMANY oc cccccceccccgece 





Rumania... cciccccccccees 
SpOin..cssecesesesesecce 
BwWOGER. ccesecccccccsecces 


Switzerland....scrccosces 
U. B. BS. Resccccccccccee 


Tugoslavia....sscsccccce 
Other Burope.....sccccses 








Total Burope...csceseces 
CODAER.+++eeererereccvcecs 


Latin Americe 
Argembine....ccccccscees 
BOLivis.ccoccccccccscces 
Brazil. .ccccccescccccseces 


CRLLe..ccccccccccesevecs 
Colombis..cccccsccescces 
Costa Rica.....s+e- 





eeeeeeeeeereseeeeeee 
French West 

Gulane...cccccsecccecs 

MO@Z1CO. ccecccecccececces 


Netherlands West Indies 
and Surinam...scecsees 
PANEER. cecccccsccececces 


eeceweseeeeeeesesees 


Veneruela.....cccccsceee 
Other Latin America..... 

















Total Latin America..... 


Asia 





Homg Kong...esscecescvecs 


India, Burma, and Ceylon 
British Malaya....csesss 
TOPO. sc rccccccesccseccs 


Netherlands East Indies. 
Philippine Islanis...... 


Durkey...ccccccsccsscces 
Other ASIA. ..cccccccsees 


Total Asis. .ccccssescees 


Egypt Anglo-Egyptian 
Sudan. cccscccscccesese 


French Morocco...ecesees 
Union of South Africa... 
All other..sccccccsccese 




















Total other countries... 





















































Total 
Total Stocks sales Total | Stocks | Bonds 
3 2,1h1 aug 7,743 | 3,524] 2,315] 1,199 
eo 1,889 48 1,980 | 1,817| 1,182 "635 
256 225 31 12 151 89 
29 10 19 - 1,141 | 1,136 11] 1,125 - 
1 1 - - 108 100 89 te - 
6 3 3 . 19 19 is 19 ie 
& 86 - - lu lb 12 2 * 
220 128 ge - 6 70 65 5 - 
18 pT} - 9 15 4 y - lu 
896 269 30 9,087 | 7,472] 1,451] 6,021 18 
4, bl2 Se "eT3 358 "3 "35 26 
682 62 > 50 kg Sage Pa 
45 ho 5 . 196 63 5h 9] 333 3 
17% 161 13 21 573 497 466 31 5 
7,104 6,001} 1,103 4ol 7,320 5,468] 4,399] 1,069 |] 1,852 313 
lbh 69 7 = 1,663 1,638 1,519 1g 25 b 
12,107} 7,852 gT2 30,724 | 22,370) 12,025) 10,345 || 8,354 640 
6,634 | 21,086 2,555 26,217 | 12,516] 4,928) 7,588 }} 13,701 | 1,587 
—_—_—_ 
85 227 6,090 a 1a 5,552 2ho 60 
8 6 523 TT 407 70 46 17 
u - 143 70 62 8 3 T 
2 1 133 133 101 32 - - 
- - 2 2 1 1 - - 
131 197 1,575 | 1,438] 1,262 157 137 126 
137 135 191 719 5T2 orn 128 147 - 
183 2 ° 146 146 * 
187 951 90 8,884 | 8,794) 8,769 5 90 
8 18 5 29 - 17 
120 122 u 1,298 302 159 223 gi2 
47 166 | 70h || 6,588 | 6,380] 738] 5,682 |] 20% 
919 2,425 | 7,917 26,929 | 25,063 | 13,245] 11,818 |] 1,866 
16 9129 3 36 499 450 310 140 49 
31 - 31 - 1,530 29 29 29 - - 
2 RP ~ ° - 6 3 3 3 
153 153 - - - 6 6 ° 6 re 
29 29 . 8 us 3 81 80 i us 
2 2 - - hh ° . a pa : 
50 hl 9 28 27 131 100 TT 23 31 
2,522 1,353} 1,169 39 766 669 499 170 97 
_———SS OOS OU =—— ———_—4 
1,822 1,818 4 27,703 25 19 6 
16 16 - 2 - - “ 
53 53 - 4 19 19 19 - FS 
67 66 1 : - 9 9 9 - 
41 31 10 2 8 “ iia “ 
4 ue 101 nu 2 ” 132 108 103 5 
189 2,1 2,085 26 9,078 6 27,873 161 150 u 
—oo—S=— IO | 
10 - - - 10 - 10 - - ~ 
—_S | J 
70,883 39,832 zce 38,126 3,997 112,519 60,779 30,847 29,932 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States 


Table 1.- Net Position by Countries 
(In thousands of dollars; negative figures indicate short position) 











February | March 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
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Table 2.- Outstanding Forward Exchange Contracts 


(In thousands of dollars) 








Fi 


Burope 
(continued on following page) 





| Bene | ect | Prove | rere | corm | ten 





Purchase contracte 








MOY. ccccccccceccccsesece 
TUMO. oc ccccccccccccceses 
FALY. cccccccccccsescecs 
MUBUSE. cccccccccccscees 
September......... occes 
Oeteder..cccccesesseces 
November 


Decesber........c.s0-0- 
From foreign custamers: 
WGUEJanuary.....scecssseces 


eeeeeeeesessees 





TUF. crcccccces ecccccce 
MUBUSE. cccccccccccccces 
September. 


October... scccccecccees 
Bovember. ....ssesescees 
December... .cecsccecess 


4 4 + 





LQME—Tanuary....cscccccceses 
POGruary...ccccescceses 
March. ...ccccccessesess 
MPPAL. .cccccccccccesees 





September......sseceee: 
October... .sesccsesssees 
Bovember....scseccesees 
December. .cceccscessces 


SKESSERRN SKE 
5 
358 2 


~ me 
‘+e tiwmettweneees 


BESS FER ESS 
SSSSS RPSPHREeBEST FIPGRATIRSSE 
BS 
5% 


SRREERS 


wine  RRrvrvrae 


wet ee RB ranas 





E 


contracts 





Total: 
IGHE—January....cccccccscess 


sah eRe idan caer 
FUME. ccascccccccecececs 





To foreign customers: 
1946-January......000006 








MOY. ceccccccsccsccceees 
FUN. ccccccccccesceses 
FULY..-ecceccccecscees 
ed cuksetacaaess 
Bovember....sccccccsess 


December. ....sceceesess 


To domestic customers: 
IQUE —Jammary....cccccseceees 
Fed: . 





GORY. ccccccccdesccccces 
September. ....scccseces 
Oeteder...cecceeecececs 
Bovember......- eveccees 
December. ...scecceseess 





eeseeveeese 
. 


RIESE FASE 
BS ESE SERRRE 


SRSALS SRESBN 


. 


PISN FESR SERSS 


ee 


» 


SHRRRSEGTE 


~~ 


BAB 


SABZSS 
SRGSSPESESEE ELSRRRRRRALE 82 


3 
: 
& 

BS Ss mwowiin 


FRSA 


60,807 1s 











FRIESSmows ian 
reece  VSSS Sent Kun BUY 








Sent kSuwnwer 











(Continued on following page) 


aI 


BE. WeBES,,55 
seeeetpespeetees 
SaRBESN ALLE 


Oe 6.08. 8 2 .426-87R:3 
ween treeeeuee 


reve eeveeveve 
sreevevpevuevpeve 
seoeptetreeenee 
 ‘eeereeereves 
reer Se Beene 


Late] 


+o) BBS5..55 BE iBrrvrvvee 
SuaRBaK. s te Ss 


eeeeceeveeeee 
wrriwmptreeenen 


el 
i 
-) 


Covuuvuwss 
Ryo 


i 


we 
~ 


~ 


i 


Beak SREESSE 


ereeeeeeesees 
FESRSERERESS 
Seok See erahd 
nk dd 


~ 
ws 


ESSREE, S:2-3 ik RYE SESES 


peeeureenegs 
peeeeeenenee 
ee ee 
To? See eee 
ee ee 


Ute 


FESREERERESS 
enurommnmeiate 
ee tt tot 
a 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 2.- Outstanding Forward Exchange Contracts - (Continued) 


(In thousands of dollars) 

































































Currency of: 
Contracts as of - 
ae Burope - (continued) {| Letina | Asia I} ai 
Switser- Other America Total China and Hong 3 Other other 
land Burope Asia Manchuria Kong <n Asia 
Purchase contracts 
Total: 

1946—January.......----000 - Q 208 1,532 1,997 380 990 - 627 65 
Pobruary........-+ss0 - 1 4, 1,532 1638 380 389 - 556 65 
Gisccceccchounasece - 7 3,100 992 1, 2 961 - 663 52 
| RET Eee HM - 7 3,567 938 1,978 - 1.595 - 379 32 
| REE SSS CH - 3,288 237 1,1 18 - 171 
BBGcccccecccccenccece - 2,691 1 2.5 322 1,418 - 834 24 
BMacncccocedscapesce - 19 He 85 2,552 190 1,028 - 1,334 616 
Bc cccccescesncses - i 2, 1.3 2,283 20 1,158 - 1,105 702 
September. ........+0+5 3 pt 3,179 1,374 3,039 - 1,649 - 1,2 533 
GRRE. cc cccsccnncece 10 3,058 4, 2, - 1,733 - 1,2 192 
Hovember.........+++- 1l 10 2,107 4,370 4,575 - 3,057 - 1,518 112 
December... .......+00+: 6 25 3,647 by 4,715 -- 1,816 - 2,899 124 

From foreign customers: 

1 Re - - - - 1.77% 380 Bo4 - 530 - 
Pobruary........sss00+ - - 3 - 997 380 61 - 556 7 
ic ccscccncccceses - - - y 70 - 182 - 521 52 
Piiteebtechesssakes - - 105 - a - 675 - 279 52 
Pb cvccsucctboccscese - - - - 10 - 241 - 169 52 
PSR eee - - - - 1,076 - 4 - 562 2s 
Banccescerncensine - - ~ - 875 10 13 4 - 252 122 
Bib cancccscesscovs - - - 19 1,155 - 4O - 715 122 
SMEG. cccosccccecs - - - 17 1,161 - 676 - roe} 10% 
Sic ccccccdsccces - - - 17 903 - 407 - 10% 
Bcc ccccceccosce 4 - - 17 2,1 - 1,726 - 45 104 
December........00000 - ey - 47 Bye - 1,050 - 1,510 118 

From domestic customers: 

IGG —Jammaky..occcccccceces - 9 &, 1,532 223 - 126 - 97 65 
Pebruary...... eeesecce 1 4815 1,532 328 - 328 . - 65 
Pbcsacccaceduaaese - 7 3,100 988 923 2 779 - 142 - 
Piiivtccscedhcosseees - 7 3,462 938 1,020 - 920 - 100 - 
Ts ccvccccecccocese . - I 3,288 237 765 1s Tes - 2 x 
DMs ccicccedcccaccoce - 2,691 138 1,498 322 20 ~ 272 - 
TB cccccccedccéecccce - 19 | 857 1,677 160 15 - 1,062 4gu 
MD caccadscdibedcce - 2, 1,357 1,128 20 718 - 390 579 
September. .........+++ 31 u 3,179 1,357 1,858 - 1,173 - 685 keg 
SN cecedeesesésee - 10 &, 1,974 - 1,326 - ous 87 
November. ........+++++ 7 10 2,107 +333 2,396 - 1,332 - 1,065 q 
December... ......+.s0++ 61 21 7 5, 2,155 - 766 - 1,389 6 

Sales contracts 
- 4 10,669 1,4e5 1,481 19 126 4 1,292 7% 
- 1 8,967 2,022 19 277 - 1,722 93 
° 7 4,508 2,054 19 379 4 1,652 85 
. 7 5.987 1m 2,853 19 379 4 2,451 64 
- : 5,289 21s 1,778 19 - : 2.135 3 
- 8,029 395 +252 19 - 3. 1 
« J gra 1,290 . 702 19 63 a 4,616 1,793 
- ° —_ 3-333 19 21 3 3,509 2,137 

x 25 £°933 1, 3. 19 2 117 3,003 1,926 
- 13 > ae — 19 172 : ry an 
7 9 3,457 1,632 2, 19 58 2, 1, 

76 +4 5,613 2,520. 4, 757 19 68 6 4, 666 991 
- - Bho 372 - - - - - o 
° e Bho 242 o a - . “ ° 
- - - 153 = © ° o o - 
- - - 32 - - - - - - 
‘ o 10 26 os a * pa - és 
o i » . Pa > _ . ~ 
- - - 500 - - - o - - 
- - - 500 130 - - - 130 ° 
- - - 500 170 - - - 170 
- ~ ls 500 800 - - ~ 800 - 
7 - - 1,905 800 e - - 800 - 

W9h6—January......s.eeeeees - 9 9,829 1,072 1,4 19 126 & 1,292 7 
Podruary......seceeees - 1 8,127 420 2,022 19 277 s 1 93 
March. ...s.cceceees eee Sad 7 4,508 429 2,054 19 379 u 1, 4 
april..... eenedip pooee - 7 5.987 139 2,853 19 379 “ 2,452 
Gc cdeccccccccss ecco - 5 5,239 192 1,778 19 - 4 1,755 3 
JUNO. ceeeee otbbececs - 6 8,029 391 eto 19 - - gees 1 
BB dcccccccvedibes “6 - u oe 1,290 702 19 63 uo 616 1,793 
Augtst...cccees eeee e . 2.366 3,553 19 2 o 3,509 2,137 
September........s0005 n 25 $593 ii 3,030 19 2 117 2,873 1,928 
October......... heeees - 13 +750 4, 387 2,514 19 172 u 2,319 1,200 
November.......ssee00s 7 23 3,439 1,132 1,886 19 “ 1.603 1,027 
December.........+00- . 69 5.613 615 3.957 19 Ki. 3. 992 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) 
(Im thousanis of dollars) 





























if : Currency of: 
Europe 
ume ot | (ccutimet following pag) 
United Nether- 
fe | Trwnce | aetgtn | cormany | tai | | Portuoat | Spain 
Purchases 
608 47,6 56 ° : 372 587 509 
as | san 3658 * : : vi ; ; c 
105,317 S , 582 599 - 3 315 hog 335 
137076 Tye 09,5 ma 7 ° 20 573 eel 356 
138,2kt ets 71,36 1,113 654 . 25 163 1,732 329 
002 1 = = - = . J oa 
1595 rye mone 1,492 098 " 17 626 1,008 369 
12 ‘ ; . : 
129,038 61.383 24,238 1,388 779 : 20 206 1,654 370 
209,193 ees 123,091 2,e8e | 2,203 . ng 685 1,329 wo 
236,43 was | 213 2,001 | 1,669 ° 13 309 923 29h 
20, i, 15,216 2 we 2 ma bo a4 3 
134,646 Tree rs 1,858 764 = 25 120 ag 307 
i Bie |  86,oe3 1,998 | 1,0K - 53 333 1,492 17h 
067 || 17, 17,267 103 a s ; 5 vf 
140, TL 8&1 69,305 i, 1 1,011 baad 10 157 wt 254 
167/968 eee Thee 3,750 | 2,289 . 35 223 1,123 318 
26,396 || 17,597 | 17,435 . . : ; 
859 537 . : . 368 543 453 
ee | ame | er : : : : 45,8 : ; 
ete te) =) 4) 2] i) ee el. 
991899 55, 43,221 667 The = 20 198 &e0 351 
8, weiss | 33. 1,012 5u - % 163 1,706 302 
eae Mor | 3308 . : : : : : 
73,167 4,0 32,663 1,230 T™3 - 12 62h m3 352 
wm |u| ee} wm) om) ft] | | ame | 
154,358 117,486 91,96 2,026 1,159 ~ 9 85 1,194 372 
be's13 ieee 37mg 1,582 | 1,485 . 13 268 832 200 
806 1B'oh8 0 1,70 664 ° 23 7 2,966 260 
1 ie ie a ; HM “4 
RH Teves 59,867 Lp 938 93 31h 1,439 us 
éi, 303i 39, af 2,467 933 ° 2 127 ATT 
B44 Fig 4 1,793 1,025 ° 18 218 1,032 261 
16,338 10,771 10,633 - ~ - - ° » 
42, bb'7 18, 18,1h0 4g 26 - ~ 3 bh 56 
Forvari...... 3, 2; 2,998 4 s rs : pi ; 
February Spot...... mee 32,133 13,998 13,388 5h 93 . e = 1 
March Si cascses 423817 18; 17 Ag 7 35 - . 375 2 5 
agri «Spots | selene ft ak’ano | e3imus wi | 35 : aa : 2 "7 
Forward...... 6,768 129 5,129 ° « - e s e «' 
May Bitlis cesccex 56,329 277413 ug ‘ 5 2 51 17 
Forvari...... 5,732 4, "92 - - - - - ° ° 
June Spot. .ceereve at 19, eg lie 20 - - 8 5 58 
atin : ‘ “ ; ‘ m4 rf v 
Ri RE nmencoe 27,085 25,127 4e - - - 135 38 
2 a = *179 || 12,175 | 11,690 > 68 . ‘ é . 
August Bpot....ceeee 54 ,0h0 26,193 2h, 4g 184 . $ : e : 
Forward...... 6,520 ag ~ a5 al . 5 ; y. o 
September Spot... 52,320 1300 25,249 : - 2 3 e 1 
October  Spot......... at 2’ 27,056 18e 107 . . 19 53 56 
Forward...... 10, ist 4,493 ° e ° e . ° ° 
November Bpot.scessess 50,8 wits yet wa 7 i . 30 a3 7 
Porward...... 9! , , 
December ANS 32 1,957 164 ° 17 5 91 57 
Fermsis | | Spee f ahes | “Cboe ; , ; - . : : 
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(In thousands of dollars) 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Contimued) 


Treasury Bulletin 





















































Currency of: 
Transactions Europe - (continued) lI Asia 
during month Canada Latin All 
Sveden Switzer- Other | America Total depen Other other 
land Europe Asia Asia 
Purchases 
1,859 5,553 174 33,603 5,352 3,875 - 3,875 6,624 
ib) ° ° 4,497 > Buk, ° Bhi, ° 
1,940 4, 522 ake 20,510 6,292 5,038 9 5,029 6 , 786 
- - : 1,421 - 1,519 . 1,519 - 
2,481 6,931 616 43,379 4,331 7,223 a 7,223 8,275 
- - - 4,452 537 1,88 - 1,884 - 
2,209 5,590 635 4h , 906 4, 9hO 8,690 ” 8,690 9 , 886 
78 : - 3,582 2h8 637 - 637 . 
3,052 5,2h2 1,2% 33, 708 4,895 7,240 - 7,240 10,613 
- - - At 4 912 - 912 - 
2,867 5,502 375 4 6,414 7,281 - 7,281 9,766 
21 - . 3, 306 370 1,903 - 1,903 - 
5,371 9,600 753 37,39 See 8,22 - 8,422 12,878 
417 - - 3,468 1,920 - 1,920 680 
2,877 k, 952 562 3h, Oey 6, 7h8 6,689 ° 6,689 12,716 
10 - - 3, 500 1,161 - 1,161 24 
4, 664 5,470 328 34,699 5,768 7,893 - 7,893 9,018 
21 - - 3,056 7 1,404 - 1,404 6 
2,295 6,197 346 32,596 6, 7,859 a 7,859 10,801 
12 ? - 3, 783 y= Book - 1,505 31 
2,545 5,100 391 31,296 5, 8, - 8,554 13,620 
4 10 2,364 - 3,583 - 3,583 - 
3,096 8,203 693 40,131 10,387 9,867 “a 9,867 14, 887 
Te 64 4 4,310 1,39 3,108 - 3,108 22 
1,670 5,276 19 16,011 4,361 3,633 - 3,633 1,821 
75 - - 3,602 - Bud, - Buk - 
February  Spot......+-+ 1,850 4,487 17% 8,970 5,412 4, 306 9 4,297 1,803 
Forward...... + - - 038 - 1,519 - 1,519 - 
March Spot.ccsesese 2,219 6,702 543 26, 3,365 6,580 - 6,580 1,893 
Forwerd...... - - - 2,611 z 1,88 - 1,884 - 
April See 2,047 5,470 532 27,521 3,693 7, 57% - 7,574 1,632 
Forward...... 78 - - 2,170 - 637 - 637 - 
May Spot..seeees 2,953 5,195 1,069 15,766 3,704 6,737 - 6,737 2,110 
woccee - - - 2,660 - 432 - 432 - 
June Bpot.eccrcces 2,727 5,350 295 20,188 5,284 6,820 - 6,820 1,592 
Forvard...... 21 - - 2,725 - 1,563 . 1,563 - 
July Spot...-+00- 4, 19h 9,480 563 19,558 5,355 1,977 - 7,977 3,175 
Forward...... - ~ - 2,582 - 1,658 - 1,658 680 
August Spot. .eseeees 2,453 4,858 350 19,443 4,756 6,009 - 6,009 2,745 
Forward...... 10 ~ - 2,571 - 1,161 - 1,161 2k 
September Spot........ 2,703 5,070 210 19,515 4,131 7,112 - 7,112 2,620 
peaces 20 - - 1,753 9 962 - 962 6 
October Spot...eeeees 1,472 5,999 261 17,222 4,723 7,161 - 7,161 2,417 
Forward...... - - 1,658 - 780 - 780 31 
November  Spot......... 1,619 4,928 261 17,791 3,831 8,095 - 8,095 1,785 
Forward...... - 4 10 1,666 - 2,068 - 2,068 - 
December Spot......+-- 2,255 1,TH 4Th 2h ,263 7,316 9,272 - 9,272 1,697 
Forward...... T2 4O 4 2,811 - 2,73 - 2,734 22 
Purchases from others: 
1946 January Spot..crcvece 189 277 55 17,592 971 2he - ah 4,803 
Forward...... - - - 895 - - - : - 
February Sses ccccne 90 35 68 11,540 880 732 - 732 4,983 
Forvard...... - - - 328 - - - - - 
March Pakc>cese 262 229 +k} 15,3421 643 - 643 6,382 
Forward..... - - - 1,641 236 - - - - 
April Spotsresceses 162 120 103 17,385 1,247 1,116 - 1,116 8,254 
Forward...... - - - 1,4 2h8 - - - - 
May Spot ..eeseee 99 47 175 17,942 1,191 503 - 503 8,503 
Forward...... - - - 646 114 480 - 480 - 
June BR ccoccecee 140 152 80 18,707 1,130 461 - 461 8,17 
Forward....++ ~ - ~ 370 340 - 340 - 
July Spotecesreces 1,177 120 190 17,8 1,173 WAS - 445 9,103 
Forward...... 417 - - 856 262 - 262 ~ 
August BpOb.ccccecee 4ok oh 212 15,204 1,992 680 - 580 9,971 
Forward...... - - - 597 500 - - - - 
September Spot......... 1,961 400 118 15,18% 1,637 761 - 781 6,398 
Forward..... 1 - - 1,301 268 ko - 4ko - 
October Spot..ecrece 823 198 85 15, 37% 1,905 698 - 698 &, 384 
Forward...... 4 - - 2,125 3,306 725 - 725 mB :, 
November  Spot........ 926 172 100 13,505 2,025 459 - 459 11,535 
Forward...... - - - 718 - 1,515 - 1,515 - 
December Spot........- 841 451 219 15,868 3,071 595 - 595 13,190 
Forward...... - 2k - 1,499 1,359 37h - 37h ° 





(Continued on following page) 
























May 1947 © 


107 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 


(In thousands of dollars) 














Europe 
(continued on following page) 









































Transactions Grand 
during month total aa aiaea a 
France Belgium Germany I ther- Portugal Spain 
Sales 
Total sales: 
696 53 ,2h7 43,318 867 - 2 4g 575 50h 
,»T82 13,154 13,051 ~ - - - - - 
»862 6h, 55,683 598 - 4 272 373 335 
729% le, 12,200 - e a = ° * 
548 68, 35,372 739 - 21 264 863 358 
7,695 14, 14,937 © ° ° ° ° - 
3055 6, 54 ,299 1,118 - 26 155 1,738 347 
19,599 12,141 12,019 9 © ° ° le - 
12k ,190 75,340 61,123 1,489 - 16 61 1,008 370 
16,965 10,223 10,077 ° a aa ° 1s - 
123 ,222 68,943 56,471 1,398 - 12 185 1,603 356 
23,010 12,120 u, - ° ° - 4 “ 
159 ,C20 107,104 87,398 2,202 - 52 32h 1,206 393 
75,915 TT 6h , 38h 17 - - - 64 - 
128 ,836 em 1926 2,006 - 11s 299 957 343 
2h 87h 19, 18,991 - e = = z 68 
133,078 81,287 65,960 1,878 . 37 no 3,030 29h 
26,815 20,195 20,118 6 ° - . 32 te 
152,390 98, B46 8h 493 1,793 - 36 318 1,548 17% 
ssh’on 2h 277 23,582 105 ? = had ed e 
052 82,170 69,756 1,925 ~ 13 lel 897 259 
2h ,00k 19,106 18,969 - - - 4 41 ° 
104 ,662 86 ,253 3,796 ~ 21 289 1,056 320 
14,490 14,302 ° 2 e 8 22 = 
Sales to banks: - m re ii ies 
1946—January 19,137 »195 17 - 7 

se 3,877 L = @ = = e @e 
February 2k , 504 21,672 106 271 - - 1 67 229 
110 6,110 - - ° ~ e ° ~ 
March 27,158 22,997 177 250 - - 5 215 
8,470 8,451 ~ - - - - - - 
April 2 we 47 179 ° ° + 1,473 2hg 
i pa a e o > ~ > 
May 31,548 26,453 438 hol a 3 = 681 228 
9,349 7,212 7,080 2 @ a bad bad e ad 
June a 30,367 26,585 26 165 ° ° 135 475 19: 
pe 6,275 6,011 ° ° je mi "i xf es 
July 68, 46,329 40,773 601 300 - 33 ho 930 210 
28,149 25,203 2h, 721 7 - ~ « - 20 - 
August 58,625 37,270 31,494 871 462 - 97 16 628 132 
14,639 232 12,211 - 1 - - - - le 
September Spot 64,725 41,149 33,361 453 305 - 13 19 2,763 89 
F 18,001 14,987 14,955 ° ° » re ~ a io 
October awees 75,619 50 hoo 45,381 453 290 - 5 47 by 
Forward. ere Opn 15,014 14,676 e iad al = ad - 
November Spot......... 064 4, 37,034 482 269 - - 33 640 78 
Forward.....+ 135538 10,333 10,269 - - ° ° ° kl » 
December Spot.......+ ,208 56,020 47,489 2,171 4eg ~ 1 37 713 109 
Forward..... 15,029 10,954 10,831 - - - - 22 - 

Sales to others: 
19b6—January Spot....e.ses 59 ,608 34,110 27,12 785 566 - 2 22 347 175 
Porward....++ 17,562 9,174 9,1 - - - ~ = = - 
February Spot.....e.0 61,926 40,117 34,011 4ge 2h6 ~ 4 271 306 106 
Forward...... 11,3 6,090 090 ~ ~ - ° * - 
March Spot. ..ereres sr 4 ¥ 32,30 562 “19 - 22 259 273 uw 
Fr eeeees , ’ , bea © e - be - 
April Bpot..coceeee Bt 318% bs = 501 - 26 155 a 98 
eeeeee ’ ’ ’ bad bad . bead . 
May OR acccicee 72,033 43,792 34,670 1,051 695 - 13 612 327 ike 
Forward...... 7,616 7011 a, = = 7 = - ub 
June Spot. rercrere 70 ,OhO ogre 29, 1,152 512 - 12 50 1,128 165 
Forward.....+ 14,091 , 5 5,845 7 - 7 - = - = 
July Spot. .ccceeee 90198 97TD 625 1,601 773 - 19 264 276 183 
Forward...... 7, 766 ko, 571 39 , 663 10 34 ~ . - bh - 
August ag 70,211 38,593 30,4: 1,135 1,120 - 17 263 329 211 
Forwari...... 10,235 6,84 > - - - - . - 51 
September Spot......... B88 Oo, 32,599 1,425 584 2k 91 267 205 
Forward...... 8, 208 5,163 6 a - * - - - 
October  Spot........ 16,7721 heh 39,112 1,340 701 ~ 31 271 76% 130 
Forward..... 15,4e9 9,263 8,906 103 - - - - - 7 
November Spot.......+. 69,987 40,473 32,722 1,443 728 - 13 108 257 181 
Forward...... 10,472 8,773 8,700 - 6 - ~ 4 - ~ 
December Spot......... 8h 122 48,642 38, 76% 1,625 8h6 - 20 252 3h 211 
Forwar..... 8,686 3,536 3,471 - 9 - ~ 8 - - 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
(Im thousands of dollars) 





Currency of: 
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